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66 B* a thorough knowledge of the natural laws which govern the operations of digestion 

and nutrition, and by a careful application of the fine properties of well-selected 
Cocoa, Mr. Eprs has provided our breakfast-tables with a delicately-flavoured beverage 
which may save us many heavy doctors’ bills, It is by the judicious use of such articles of diet 


that a constitution may be gradually built up until strong enough to resist every tendency 
to disease. Hundreds of subtle maladies are floating around us ready to attack wherever 


there is a weak point. We may escape many a fatal shaft by kceping ourselves well fortified 
with pure blood and a properly nourished frame.”"— The Civil Service Gazette. 





DIRECTORS. 
THE RIGHT HONOURABLE LORD BRABOURNE, Chairman. 
SIR HENRY BARKLY, G.C.M.G., K.C.B. 
ERNEST BAGGALLAY, Esq., J.P. 
EUT.-GEN. SIR ANDREW CLARKE, G.C.M., G.C.B., C.LE., R.E. 
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LIFE ASSURANCE 
SOCIETY LIMITED. 


BANKERS. 
MESSRS. COUTTS & COMPANY. 
Manager—G. CLAVERING ALDER. Secretary—W. H. HARVEY. 


SAVE YOUR OLD BOOKS AND PAPERS. 


WANTED TO PURCHASE, 


LARGE QUANTITIES OF 


OLD BOOKS 


And PAPERS, for consumption or re-manufacture. 


“SWNIWSYg aivusdo-w 
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not lapse while surrender value equals one quarterly 
60 &" 
6 ll oF 


New Eusiness for the year ending 31st December, 1887, 
premium. Agents wanted in unrepresented districts, 
—:spyloug yum ‘yzeap 7e afqeded ‘QOLF Susansse wof sazey 


Annual INCOME exceeds a QUARTER of a MILLION Sterling. 
Policies unconditional, unchallengeabile, indefeasable. 





Address— 
WATERLOW & SONS LIMITED, 


Paper Makers, Puipp Street, Finssury. 











POLICIES ISSUED ON THE POPULAR COLONIAL MuTUAL 
Tontine System. Mooerate Premiums. 











Advertisements, 
Jue COMMERCIAL BANK or AUSTRALIA, LIMITED. 


Subscribed Capital, £2,500,000. 
Paid-up Capital, £1,000,000. Reserve Fund, £625,000. 


COLONIAL BOARD. 


THOMAS MOWBRAY, Esq., J.P., Chairman. LONDON BOARD. 
GEORGE COPPIN, Esq., J.P., M’L.A, JOHN CONNELL, Esq. 

THE HON. 0. J. JENNER, J’P. ‘ALEX. J. MALCOLM. Esq, 
JAMES MASON, Esq., J. P. HENRY BROOKS, Esq. 
GEORGE MEARES, Esq., 0.M.G. 


HEAD OFFICE, MELBOURNE. 
General Manager—HENRY GYLES TURNER, J.P. 


LONDON: OFFICE, 1, BISHOPSGATE STREET WITHIN. 
Manager—GEORGE NIVEN. Accountant—G. W. WALLACE. 


Bankers—THE BANK OF ENGLAND, and THE CITY BANK LIMITED. 
Edinburgh Deposit Agency —11, Sourm Cuartorre Street, Messrs. MitcuErt & Baxter, W.S., Agents 
SYDNEY OFFICE, ADELAIDE OFFICE, BRISBANE OFFICE, 


122, Pirt Srreer. Town Hall, Kine WILLIAM Sreeer, 130, QueEN StTREEt. 
PERTH, WEST AUSTRALIA, Sr. Gzorer’s Terrace. 


Branches and Agencies in Victoria, New South Wales and South Australia. 


Collingwood. Haymarket, Mooroopna, Palmerston, N.T. ; South Melbourne, 
Dandenong. Heathcote. | Murchison. (Port Darwin). | _ City Road, 
Diamond Creek. eee Mount Gambi Port Adelaid St. Ki a 


Donald, oddle Street. Murtoa. nay Tatur 
Horsham. Murray Bridge. | Romsey. Ww arracknabeal. 
Kaniva. Nagambie. Rundle Street, Warragul, 
Eaglehawk. > * — Vilby, 
El % Rupan. Williamstown, 
Footscray. i N. % Rushwor h. Woodend. 
Geelong. N a WwW a nee 
Gisborne. Tienes (Western nit. Saudnarst, ¥ yche ro 
Hawthorn. Branch). North Fitzroy. Sheppa arra q 
awthorn, Mildura, Numurkah. South a } arra Wonga, 
Auburn, Minyip. Pakenham. Yea. 


AGENTS. 
New Sovurn Watts AND QUEENSLAND— SooTLan 
The Commercial Banking Company of Sydney, The f Royal Bank of Bootiand, 
The Mercantile Bank of Sydn ey The British Linen Company Bank. 
The Queensland National Bank Limited, The Commercial Bank of Beotland Limited. 
New ZEALAND— L 
The Bank of New Zealand. ited, 
The Colonial Bank of New Zealand. The North of Scotland Bank Limited. 
Sours Ausraatia—The Bank of South Australia, INDIA Carrs, JAPAN, CEYLON & STRAITS SETTLEMENTS. 
Western AustraLia—The Western Australian Bank, The Chartered Mercantile Bank of India, London and 


























‘ASMANIA— 
The Commercial Bank of Tasmania Limited, -The Chartered Bank of ee eo and China. 
National Bank of Tasmania Limited. Comptoir d’Escompte de 


Fisi—The Bank of New Zealan: 


Sourn Argica—The Standard Bank of South Africa Limited, 
San Francisco—The Bank of California, 


New York, Boston anp PHILADELPHIA— 
Brown Brothers and Company. 
The National Sythe Bank of Sai Limited. Produce Exchange Bank, New York. 
The London and South Western mited, Battrmone—Alexander Brown and Son, 
The el and Counties Bank Timnited Cuicaco—The Union Ban 
The ee — Liverpool District Banking France—Oomptoir d’ Escompte de Paris. 
mpany 1 Germany—The Deutsche Bank, Berlin. 
Iestanp—The Ulster Bank Lim 


ited, 
Guinness, Mahon & Co., Dublin. 





This Bank grants drafte on all the above Branches and Agencies, negotiates and collects bills payable in the Colonies, and 
undertakes every other description of Colonial Banking and E on the most favourable 


rms. 
London Office receives Deposits for fixed periods at rates which may be learned on application, and opens Current 
Accounts for the convenience of Colonial constituents. 


THE FEDERAL BANK OF AUSTRALIA, LIMITED. 


Incorporated under ‘‘ The Companies Statute, 1864,” of the Victorian Parliament. 
JOINT BANKERS TO THE GOVERNMENT OF VICTORIA. 


CAPITAL—£2,000,000. SUBSCRIBED—£800,000. 
PAID-UP CAPITAL—£400,000. RESERVE FUND—£90,000. 


Head Office—-MELBOURNE. 
Branches in VICTORIA, NEW SOUTH WALES and SOUTH AUSTRALIA, 
Lonvon Bzancu—18, KING WILLIAM STREET, E.C. 
Bondon Foard of Directors: 
Sir HENRY BARKLY, G.C.M.G., K. . B.; Lz.-Gzn. Srzr ANDREW CLARK, R.E., G.C.M.G., C.B., C.LE.3 
Hor. HOWARD SPENSLEY. 


BANKING BUSINESS of every description connected with the Australian Colonies transacted upon 
the most favourable terms. 


bee rostte received for fixed periods from six months to five years upon terms to be ascertained on 
cation. 


0. 18, King Witiiam Srezzt, E.C. JOHN H. BUTT, Manager. 



































2 ADVERTISEMENTS. 








THE UNION BANK OF SCOTLAND, LIMITED, 


Established 1830, 


CAPITAL, £5,000,000, in 100,000 Shares of £50 each, £10 paid. 


RESERVE FUND, £400,000. 
: CHAIRMAN. 
Tue Most Nostzt Toe MARQUESS OF BUTE, K.T. 


DEPUTY-CHAIRMAN. 
Str CHARLES TENNANT, Barr. 


EXTRAORDINARY DIRECTORS. 


Sir Jonn Apam Hay, Bart., of Smithfield and 
Haystoune. 

J.C. Bouton, Esq., of Carbrook, M.P. 

ALExanDER DeEnnistovn, Esq., of Golfhill. 


ORDINARY 
Sir Taomas Jamrzscn Boyp, Edinburgh. 
Joun Y. Bucwanan, Esq., 10, Moray Place, Edin- 
ALEXANDER CLAPPERTON, Esq., Glasgow. [burgh. 
ALEXANDER Crum, Esq., of Thornliebank. 
JamzEs Curriz, Esq., Merchant, Leith. 


AnpErson Krirxwoop, Esq., LL.D., Glasgow. 
Joun Macxenzig, Esq., Edinburgh. _ 
Patrick Srirpine, Esq., of Kippendavie. 
WitiaM Sririine, Esq., Glasgow. 


DIRECTORS. 

Donatp GraHaM, Esq., C.I.E., Merchant, Glasgow, 
A. B. McGrieor, ie LL.D., Writer, Glasgow. 
FREDERICK Pirman, Esq., W.S., Edinburgh. 
Davin Rircut1z, Esq., Glusgow. 

Szton Tomson, Insurance Broker, Glasgow. 








CuarLEs GarrpnzER, Esq., General Manager, Glasgow. 


HEAD OFFICHS: 
Giascow—INGRAM STREET. | Epinsurco—GEORGE STREET. 
Lonpon Orrice—62, CORNHILL—Joun Atiten FrapGiry, Manager. 


At the London Office Current Accounts are conducted on the usual terms of London Banks, Deposits 
received at Interest. : 

Purchases and Sales effected in all British and Foreign Stocks; and Dividends, Annuities, &c., received 
for Customers. 

Every description of Banking business transacted. 


CHARLES GAIRDNER, General Manager. 


NATIONAL BANK OF INDIA, LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866. 








ESTABLISHED IN CALCUTTA, 29rTn SEPTEMBER, 1863. 





Subscribed Capital- - - - - - £933,000 
Paid-up Capital - - - - -.- 465,250 
Reserve Fund - - . - . - - ’ 

Number of Shareholders’~ - . - 568 


Heap Orrice—39a, THREADNEEDLE STREET, LONDON, EC. 


Brancues—CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, 
RANGOON, MANDALAY. 
AGENT IN EpinsurcHe—THE HONBLE. F. J. MONCREIFF, 46, Castle Street. 
AGENTs IN GLAscow—Messrs. MACKENZIE, GARDNER, & ALEXANDER, 
153, St. Vincent Street. 


LONDON BANKERS— 


BANK OF ENGLAND, NATIONAL PROVINCIAL BANK OF ENGLAND, Limt#), 
NATIONAL BANK OF SCOTLAND, LIMITED. 





The Bank grants DRAFTS on its Branches ; negotiates and collects BILLS of 
EXCHANGE ; undertakes the PURCHASE or SALE of Indian Government and other 
SECURITIES, holds them for safe custody, and realises the Interest and Dividends 
as they become due; collects PAY, PENSIONS, and generally transacts every 
description of BANKING BUSINESS connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may 
ROBERT CAMPBELL, GENERAL MANAGER. 


be ascertained on application. 
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ADVERTISEMENTS, 3 


ENGLISH BANK OF THE RIVER PLATE 


LIMITED. 


Head Office:—8, OLD JEWRY, LONDON, E.C. 
ESTABLISHED 1881. 

















*« 
AUTHORIZED CAPITAL, £1,500,000. | SUBSCRIBED, £1,000,000. 
PAID-UP, £500,000. RESERVE FUND, £50,000. 
. Birectors. 
HENRY BROCKETT, Esq. =. Hon. LORD GEORGE HAMILTON, 
CHAS. A. CATER, Esq H. MOSES, Esq. M.P. 
Hon. SIDNEY CARR “GLYN, WI RODGER, Esq. 
ARTHUR E. SMITHERS, Esq., MANAGING DIRECTOR. 
Branches. 


BUENOS AYRES, MONTEVIDEO, ROSARIO. 


Deposits received at the Head Office for fixed periods at rates of interest to be ascertained 
on application. 

Letters of Credit, Bills of Exchange and Cable Transfers issued on the Branches and 
Agencies. 

Bills payable in Buenos Ayres, Monte Video, Rosario and other Cities of the Argentine 
and Uruguay Republics negotiated or sent for collection. 

The Bank effects purchases and sales of stocks, shares, coupons and other securities, 
collects Dividends and undertakes every description of banking business. 


BRUCE THORNBURY, SECRETARY. 





8, Old Jewry, E.C. 


THE IMPERIAL OTTOMAN BANK. 


(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 
LONDON AGENCY —26, THROGMORTON STREET, E.C. 


Capital, £10,000,000, in 500,000 Shares (to Bearer) of £20 
each, £10 Paid. 


LONDON COMMITTEE. 








JAMES ALEXANDER, Esq. Joun W. Larkine, Esq. 

The Hon. T.C. Bruce. ~ Right Hon. the Lord HitLinepon. 
Sir W. R. Drake. The Hon. C. W. MILLs, M.P. 
PascoE DU PRE GRENFELL, Esq. L. M. Rate, Esq. 

EDWARD GILBERTSON, Esq. O. C. WATERFIELD, Esq. 


Manager (London Agency), W. ROBERTSON Esq, 
Secretary, W. W. LANDER, Esq. 


BANKERS. 
THE BANK OF ENGLAND ; Messrs. GLYN, MILLS, CURRIE & CO. 


CHIEF OFFICE—CONSTANTINOPLE. 
AGENCIES AND BRANCHES. 


LonDon. Port Salp. MaGNESIA, BEYROUT. ADALIA, 

Paris. Larnaca (CYPRUS) | SMYRNA Arioum-Kara-Hissar. | AIDIN. 

ALEXANDRIA, | Nicosia ( do. _). | Broussa. ADRIANOPLE, SALONICA. 
ATRO. LimasoL( do. ). | PHILippopo.is. | DAMASCUS. 


Anp ELSEWHERE IN TURKISH EMPIRE. 














ADVERTISEMENTS, 


THE BANK OF SOUTH AUSTRALIA, tonrep. 


Established 1841. Principal Branches, Adelaide and Melbourne. 
CAPITAL, £800,000. | RESERVE FUND, £100,000. 
RESERVE LIABILITY, £800,000. 

LETTERS OF CREDIT AND BILLS on demand are issued on the Bank’s 
Branches and Agents throughout the Australian Coloniess TELEGRAPHIC 
TRANSFERS made. BILLS NEGOTIATED and sent for collection. DEPOSITS 
RECEIVED for fixed periods. Rates can be ascertained on application. 








No. 31, Lombard Street, E.C._ JAMES ANDERSON, General Manager. 
THE Granted since 1865 have each year 
exceeded £1,000,000 Sums Assured, 
STAN D AR D a result maintained uninterruptedly for 
so long a period by no other Office in 
POLICIES the United Kingdom. 


Funds, 634 Millions, Increasing Annually. 
STANDARD LIFE OFFICE, 83, King William Street, London, E.C. 





BANKERS’ CONVALESCENT HOME, 


“ DEESIDE,” PERCY ROAD, BOSCOMBE, BOURNEMOUTH. 
Established 1887. 
Medical Superintendent—P. W. G. Nunn, L.R.C.P. Lond., M.R.C.S. Eng. 


Members of the Banking Profession received for rest, change or treatment. 
Terms from One Guinea per week.—Apply, G. Jerrery Barter, Secretary, 
late Bank Manager. 


CHARTERED MERCANTILE BANK OF INDIA 
LONDON AND CHINA. 


INCORPORATED BY ROYAL CHARTER. 
BEAD OFTICE:-6G5, OLD BROAD ST., B.C. 
Capital Paid-up £750,000. 


COURT OF DIRECTORS, 
JOHN NUTT BULLEN, Esa. JAMES MURRAY ROBERTSON, Esa. 
EDWARD JAMES DANIELL, Esa. THOMAS SCOTT, Esa, 
ALEXANDER FRASER, Esa. GEORGE YULE, Esq. 
JOHN ANDREW MAITLAND, Esa. W. JACKSON, Ex-Officio. 
W. JACKSON, Cuier Manacer. 
J. M. REID, Secrerary. GEO. E. BARNARD, Sus-Manacer. 
The Bank receives Money on Deposit, Buys and Sells Bills of Exchange, issues Letter of Credit 
and Circular Notes, and transacts Banking and Agency Business in connection with the East. 


BRANCHES AND SUB-BRANCHES;: 











Tin INDIA oee-cesceeee Bombay, Calcutta,Madras, | InTue Srrairs,..Singapore, Penang, Malacca, 
Rangoon. >) JAVA ... Batavia. 
»> CEYLON .........Colombo, Kandy, Galle.| ,, Cuina...Hong-Kong,Shanghai. 





AceEnts at EpinsurcH: —Messrs. C. & D. PEARSON, 128, Gzorcz Srreet. 


AGENTS: 
i ae Messrs. André, Girod & Co. MAodRITIUS...... Messrs. Blyth Bros. & Co. 
MAniIta ...... Messrs. Smith Bell & Co. SAMARANG ..cese MacNeill & Co. 
Yoxouama,..Messrs, Bisset & Co. SouRABAYA «0... Fraser, Eaton & Co. 
Sarcon ......Messrs. W.G. Hale & Co. PATANG ~ 0c ceeces C. J. Van Bueren. 


LONDON BANKERS. 
BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 


Office Hours—From 10 a.m. till$ p.m. Saturdays, from 10 a.m. till 1 p.m. 
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ADVERTISEMENTS. 5 





Mee NEW ORIENTAL BANK CORPORATION, LIMITED.—Capital: Auth 


ribed and Paid Up, ae iy 34 THREADNEEDLE 8 , B.0.; WEST-END 
BRA a4 * SOCKSPUR STREET, 8.W. DINBURCH » 23 st. ANDREW SQUARE, 


RANCHES AND AGENCIES. 

















B 
Aden Calcutta | Galle Kan Mahé agas! Paris ~ anand Tamatave 
Badulla | Colombo | Hong Kong Rone é{ettogo) pe wierd Newera Elia San Francisco = ee Teheran 
Bombay | Dundee | Jaffra Mad elbou ow York Seychelles Viadivostock 


INTEREST ALLOWSD “ON DEPOSITS. 
At 3, 4, and 5 months’ notice, ‘ per cent. per annum, t9 to 12 aie pmoties, 4 we cent, per annum, 
At 6, 7, and 8 months’ notice, 4 t 3,5, 0 ab notice, 
Interest paid half- véarly, sh Lentie~Otet. Ma oh an September. 
“4 o Scotland—lilth May and lith November. 


Current Accounts cnenet and wr —_ su ah Interest at 2 2h Per r cent. per annum allowed on the minimum 
monthly balance, if not below £100. vances made against approved king securities, Pay and pensions drawn, 
insurance premia, ht, sold and Yeoe and Sher periodical payments made, at a uniform commission ora cent. 

Securities bought, sol rr ived for safe cust from constituents of the Bank. Interest RAT dividends collected 
at a uniform commission o ent. 

Drafts issued upon the nk’ ‘8 . Eastern Branches at current rates, free of commission, Bills collected or negotiated, 
and every description of exchange business conducted. 

ge and Agency Department has lately been added for the convenience of Eastern agoaertenr ache = 

The fullest information can be obtained by application at any of the enenes and AKIN S or at the Head Office. 

ORGE WILLIAM THOMSON, Secretary. 


REGISTRATION OF AMERICAN RAILWAY SHARES, 


HE ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE HOLDERS, 

Limited, will obtain Registration of American Railway Shares (now passing about on 

blank transfers) i in the name of the Association, securing to the true owner full voting power, 
prompt payment of dividends in London and collection of rights. 

For Shares registered in its name the Association will issue, free of charge, Certificates 
countersigned by the London and Westminster Bank, Limited, against the Shares lodged with 
the bank. The Certificates have dividend coupons attached, payable in London, The charge 
for registering Shares in the name of the Association is 3d. per Share. If insured, 6d. per 
Share, out and home (including registration), the market value not exceeding £12 per Share; 
9d. per Share up to £25 per Share. 

The Association will also obtain registration in owners’ names, and collect the dividends by 
power of attorney. Full particulars may be obtained at the Offices of the Association. 

SAMUEL Pops, Q.C., Chairman. 
JOSEPH PRICE, Managing Director. 
5, Great Winchester St., London, E.C. T. P. BAXTER, Secretary. 


HE BANK OF AUSTRALASIA (Incorporated by Royal Charter 
1835), No. 4, Threadneedle Street, London, 13th September, 1888.—The Court of 
Directors hereby give notice that a Half-yearly Dividend of £2. 8s. a share, or at the 
rate of 12 per cent. per annum, will be paid to the Proprietors, free of Income Tax, at 
this office, on and after Thursday, 4th October next, between the hours of 10 and 
3 o'clock. 
The Transfer Books will be closed from to-day until Thursday, 4th October next. 
By Order of the Court, 


PRIDEAUX SELBY, Secretary. 














‘NOW READY. 414 pages, demy 8vo., in cloth, 21s. 


COUNTY COUNCIL COMPENDIUM 


oR DIGEST OF THE 


MUNICIPAL CORPORATIONS ACT, 1882 THE COUNTY ELECTORS ACT 1888, 
AND LOCAL GOVERNMENT ACT 1888, 


BY HENRY STEPHEN, 
Of the Middle Temple, Barrister-at-Law. Editor of the 9th Edition of ** Srzruen’s ComMENTARIES ;” and 
HORACE E. MILLER, LL.B., 
Of the Middle Temple, Barrister-at-Law. 


WATERLOW & SONS LIMITED, 
LONDON WALL, LONDON. 
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THE QUEENSLAND NATIONAL BANK, LIMITED 


Incorporated under ‘‘ the Companies Act, 1863,’’ of the Legislature of Queensland. 








BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600. 
Paid-up Capital, £652,300. ‘Reserve Fund, £325,000. 


COLONIAL BOARD. LONDON BOARD. 


THE HON. F. H. HART, M.L. i. a | CHARLES EDWARD BARNETT. 
BOYD D. MOREHEAD, Esq. -, M.L EDWYN SANDYS DAWES, Esq. 
THE HON.SIRA.H. PALMER, K, on M. G.,M.L.C. VICARY GIBBS, 


Esq 
| ROBERT MUTER STEWART, Esq. 
HEAD OFFICE, BRISBANE. 
General Manager—EDWARD ROBERT DRURY, O.M.G. 
LONDON OFFICE, 29, LOMBARD STREET, E.C. 
Manager—THOMAS LEE MULLINS. Accountant—SAMUEL T. SMITH. 
Registrar—GEORGE CLARK. 


BANKERS— 
BANK OF ENGLAND, and THE CONSOLIDATED BANK, 52, Threadneedle St., E.C. 








BRANCHES. 
SYDNEY OFFICE—PITT STREET. 


‘ QUEENSLAND. 
pores as CUNNAMULLA. LAIDLEY. RAVENSWOOD. 
ALL DALBY. MACKAY. ROCKHAMPTON, 
ARAMAG. DUGANDAN, MARBURG. ROMA. 
BARCALDINE,. EIDSVOLD. MARYBOROUGH. SANDGATE. 
BEAUDESERT. ESK. MAYTOWN - SOUTHPORT, 
BEENLEIGH, FORTITUDE VALLEY.| MITCHELL. STANTHORPE, 
BLACKALL. GEORGETOWN. MONTALBION. ST. GEORGE, 
BUNDABERG. GERALDTON, MOUNT MORGAN. | TAMBO. 
BURKETOWN. GYMPIE. MOUNT PERRY. THORNBOROUGH. 
CAIRNS. HERBERTON, MUTTABURRA,. THURSDAY ISLAND. 
CHARLEVILLE. HOWARD. ae ce TOOWOOMBA. 
CHARTERS TOWERS,| HUGHENDEN. NORTH PIN TOOWONG (BrisBANEz). 
CLONCURRY.,. INGHAM, PETRIE TERRACE TOWNSVILLE. 
COOKTOWN, IPSWICH. (BRisBANE), WARWICK, 
CROYDON. ISISFORD. PITTSWORTH. WINTON. 
CUMBERLAND. KILLARNEY. PORT DOUGLAS. WOOLLOONGABBA, 


AGENCIES. 


Vicror1a—National Bank of Australasia. New Yorr—Messrs.Laidlaw & Co. 
Sout AvsTRALIA—National Bank of Australasia. Saw Franoisco—Bank of California. 
Western Avstratia—National Bank of Australasia. Scottanp—Royal Bank of Scotland. 
Nzw Zxratanp—Bank of New Zealand. British Linen Company Bank, 
Colonial Bank of New Zealand. IRELAND—Ulster Bank, Limited, 
Tasmanta—Bank of Van Diemen’s Land, Limited. 
InpDIA AND Cuiwa—Hong Kong and Shanghai Banking Corporation. 


The Bank grants Drafts on all the above Branches and Agencies, and transacts every description 
of Banking Business in connection with Queensland and other Australian Colonies on the most 
favourable terms. 

The London Office receives Deposits for fixed periods at rates which can be ascertained on 
application, 
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ESTABLISHED 1851. 


BIRKBECK BAH E. 


Southampton Buildings, Chancery Lane, 

THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 

TWO per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when not drawn below £100. 

The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings, 
and other Securities and Valuables; the collection of Bills of Exchange, Dividends, and 
Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Letters of Credit and 
Circular Notes issued. 

THE BIRKBECK ALMANACK, with full particulars, post free, on application. 


FRANCIS RAVENSCROFT, Manager. 
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ADVERTISEMENTS. 7 


BANK OF NEW ZEALAND. 


mane to by Act of General Assembly, 29th July, 1861.) 


to the New Zealand Government, 
CAPITAL “SUBSCRIBED AND PAID UP, £1,000,000. 


RESERVE FUND, £500,000. 


DIRECTORS. 
Sir FREDERICK WHITAKER, K.C.M.G., President 
J. M. CLARK, Esq. W. 8. WILSON, Esq. GEO. BUCKLEY, Esq. 
W. I. TAYLOR, Esq. _ 8. BROWNING, Esq. | WwW. 0 JOHNSTON, Esq. 
ONDON BOARD. 
Right Hon. Sir JAMES wanaueson, Bart., FALCONER LARKWORTHY, Esq. 
G.C.8.1., PF. Right Hon. A. J. MUNDELLA, M. 
Sir PENROSE G. “JULYAN, K.C.M.G., C.B. THOMAS RUSSELL, Esq., CM.G. 
Auditors: :—8. BROWNING, ™4:: and G. P. PIERCE, Esq. 
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ANEVIRE: 
ADELAIDE, South Australia; MELBOURNE, Victoria; NEWCASTLE, New tae Wales; SYDNEY, Sus- 
— ’ BRANOH, George Street; SUVA & LEVUKA, Fiji 


AGENTS. 


AnqunEre and Urv@vuay REPUBLICS.— | LInDIA,CHINA, JAPAN, CEYLON and SINGAPORE.— 
London and River Plate Bank, Limited. | Chartered Bank of india, Australia and China. 
enamine on Hong Kong and Shanghai Banking Corporation, 

“Austration Joint Stock Bank, | ELAND 
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aay he ~ Northern Banking Company, Limited. 
Cote a: C7ANOT. ainsi. Provincial Bank of [reland, Limited. 
Commercial Bank of Australia, Li Limited. Taney Bank, Limited. 
ederal Bank of Australia 
_ ondon Chartered Bank of eta aera Bank of India, Australia and China, 
Mauritius Commercial Bank. 
onion and Brazilian Bank, Limited, MEXICO, PERU, and UNITED STATES OF COLOMBIA,— 
London Bank of Mexico & South America, Limited, 
“Bank of Montreal North America. sayD won IsLaNDs.—Honolulu. 
8 
raisa. Cl . 
Banco N toionaie de Chile, we "Spreckels & Co 
E@ypt.—Alexandria. 
Credit Lyonnais. 
ENGLAND.— 
Bank of Live’ 001, Limited. - 
I anking Company, Limited. 
Capital and Counties Bank, Limited. 
Devon and Cornwall Bankin Co., a 
SOUTH AFRICA, 
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Gurneys, Standard d Bank of South Africa, Limited. 
Leicestershire Banking Sas Nore Limited. | TASMANIA 
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seeienaiesiea THE BANK OF NEW ZEALAND, LONDON, 

R AFTS on any of the above-named places in New Zealand Australia and Fiji, 

RECEIVES DEPOSITS of £50and upwards, rates and particulars of which can be ascertained on li 
OPENS CURRENT ACCOUNTS for the convenience o: Ly Colonial Constituents. Seen, 
mee hy & COLLECTS BILLS payable in any part of the Australasian Colonies and Fiji. 
MAKES ADVANOES sasinet produce shipped, on receipt of Bills of Lading, Policy of Insurance, and Invoices, 
U) DERTAKES =S8 ee had of Persons connected with the Colonies; ang Frauives for safe custody Colonial 

Securities, Share wing Interest and Dividends on the same as they fall 
UNDERTAKES all steer ‘een of Colonial Banking and Monetary Business and ‘atiords every facility to persons 
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ADVERTISEMENTS. 


THE AGRA BANK, LIMITED. 


ESTABLISHED IN 1833. 


Capital - - - - - - - - £1,000,000 


HEAD OFFICE—NICHOLAS LANE, LOMBARD ST., LONDON. 


BRANCHES IN EDINBURGH, CALCUTTA, BOMBAY, MADRAS, KURRACHEE, 
AGRA, LAHORE, SHANGHAI, 
AND AGENCIES AT BUSHIRE AND BUSSORAH. 


CURRENT ACCOUNTS are kept at the Head Office on the terms customary with 
London Bankers, and INTEREST allowed when the Credit Balance does not fall below 
£100. 

DEPOSITS received for fixed periods on terms to be ascertained on application. 

BILLS issued at the current exchange of the day at any of the Branches of the 
Bank, free of extra charge; and APPROVED BILLS PURCHASED or sent for 
collection. 

SALES and PURCHASES effected in British and Foreign Securities, in East India 
Stock and Loans, and the safe custody of the same undertaken. 

INTEREST drawn, and Army, Navy and Civil PAY and PENSIONS realised. 

Every other description of BANKING BUSINESS and MONEY AGENCY, 
British and Indian, transacted. 


THE BANK OF BRITISH NORTH AMERICA. 


EsTaBLISHED IN 1836. 
Incorporated by Royal Charter in 1840. 




















PAID-UP CAPITAL, £1,000,000: RESERVE FUND, £241,348 19s. 9d. 
Lonpon Orrice—3, CLEMENT’S LANE, LOMBARD STREET, E.C. 


COURT OF DIRECTORS. 
. H, BRODIE, Esq. E. A. HOARE pot. yAULEAY LUBBOOK, Esq. 
3 CAraE, Es oo... HENRY J. B. KENDALL, Esq. ROBERTSON, Esq. 
‘At, R, FARRER, fea. J.J. KINGSFORD, Esq. D. WHATMAN, Esq. 

RD H. GLYN, Esq 
SECRETARY—A, G. WALLIS, Esq. 
BANKERS. 
THE BANK OF ENGLAND. Messrs. GLYN, MILLS, CURRIE & CO. 





ESTABLISHMENTS IN AMERIOA. 
General Manager—R. R. GRINDLEY, Esq., Montreal. 
YORK—A jente, Messrs. D. A. McTavish and H. Stikeman, 52, Wall Street. 
SAN FRANCIS: nts, Messrs, W. Lawson and J. 0. Welsh, 313, Pine Street. 
AGENTS IN CHIGAGO—The Merchants Loan and ‘Trust Oo, 
nnn DOMINION OF CANADA, 1 
AL, OVA 
QonBEe. } QUEBEC, HALIFAX, { Pa 
ST. JOHN } NEW 
FEEDERIOTON, BRUNSWICK. 
ONTARIO. WINNIPEG, MANITOBA. 


VICTORIA } BRITISH 
COLUMBIA. 


URANTFOR 
PARIS. 
LONDON, J VANCOUVER, 


The BANK GRANTS LETTERS OF CREDIT and DRAFTS on its Branches and Agents in America, payable on 
presentation, free of charge 
Also purchases or forwards for collection BILLS on AMERICA and COUPONS for Dividends on AMERICA 
—_ Sand. undertakes ee Purchase and Sale of STOCK, and other Money business in the BRITISH DRE NGS 
and the 
DEPOSITS are received in the London Office for fixed periods at rates which can be obtained or application, 





ADVERTISEMENTS, 


THE NATIONAL BANK OF AUSTRALASIA. 


INCORPORATED BY AOTS OF THE LEGISLATURE OF VicTorIA, SovTH AUSTRALIA, 
AND WESTERN AUSTRALIA. 
Capital Subscribed, £7,250,000; Paid Up, £1,000,000; 

Reserve Funds, £670,000; Reserve Liability of Shareholders, £1,500,000. 

LETTERS of CREDIT and DRAFTS granted on the Head Office at Melbourne 
and the following Branches :— 

In Vioror1a.—Albert Park, Bacchus Marsh, Bairnsdale, Balaclava, Ballaarat, 
Benalla (Thoona), Blackwood, Boort, Bridgewater, Buninyong, Cashel, Casterton, 
Castlemaine, Cheltenham (East Brighton), Clifton Hill, Clunes, Cobden, Cobram, 
Colac, Coleraine, Collingwood, Dimboola, Euroa, Footscray, Geelong, Hamilton, 
Hawthorn, Horsham, Jung Jung, Kerang (Macorna), Kew, Koroit, Kyneton, 
Lancefield, Learmonth, Macarthur, Maffra, Moonee Ponds, Newstead, Nhill, North 
Melbourne, Northcote (South Preston), Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond (Burnley Street and Swan Street), Romsey, St. James 
(Devenish), Sale, Sandhurst, Scarsdale, Serviceton, Shepparton, Smeaton, South 
Melbourne, Stratford, Swan Hill, Taradale, Terang, Traralgon, Trentham, Tungamah, 
Victoria Street (East Collingwood), Violet Town, Wangaratta, Warrnambool, Yarra- 
ville, Yarrawonga. 

In Sovurn AvsTrRatia.— ApeLaipE, Angaston, Auburn, Balaklava, Border 
Town, Caltowie, Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, Gawler, 
George Town, Hamley Bridge, Hindmarsh, James Town, Kadina, Kapunda, Koolunga, 
Kooringa, Laura, Lobethal, Minlaton, Mintaro, Moonta, Mount Barker, Mount 
Gambier, Nairne, Naracoorte, North Adelaide, Nuriootpa, Orroroo, Penola, Petersburg, 
Port Adelaide, Port Augusta, Port Pirie, Port Victoria, Port Wakefield, Quorn, 
Red Hill, Riverton, Saddleworth, Salisbury, Strathalbyn, Terowie, Truro, Wallaroo, 
Willunga, Wilmington, Woodside, Yongala, Yorke Town. 

In Western Atstratia.—Perth, Fremantle, Geraldton, Albany. 

In New Sovran Wates.—Sydney, Broken Hill, Cordillera, Euriowie. 

Also on Agencies in New Soutu Wass, New ZEALAND, QUEENSLAND, and TasMANIA. 

Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 

149, Leadenhall Street, E.C. W. W. OSWALD, Manager. 


THE BANK OF BRITISH COLUMBIA 


(InNcorrorATED BY RoyaL CHARTER) 
GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO,in California; PORTLAND, in Oregon; and VICTORIA, 
KAMLOOPS, NEW WESTMINSTER, NANAIMO & VANCOUVER, 
in British Columbia ; 
AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING’ COMPANY, 
LIMITED, Manchester. 
The Bank also purchases or forwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 
No. 28, Cornhill, London, E.C. H. HUGHES, General Manager. 











HE COLONIES.—Wanted by a gentleman with fourteen years’ 
Banking experience (eleven in an English and three in a Foreign Bank—two years 
abroad), an appointment as Manager, or position of trust in a Colonial Bank. The 
highest references given. Security, if required. Address “ B. 45,” care of C. Birchall, 
Advertising Agent, Liverpool. 
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CHUBB’S 


NEW PATENT STEEL 


BANKERS’ SAFES 


AND 


VAULT DOORS, 


As constructed for the Chief Banks throughout Great Britain, 
the Colonies, &c. 








CMUBB & SON’S LOCK & SAFE 


COMPANY, LIMITED, 


428, QUEEN VICTORIA STREET, E.C., 


68, ST. JAMES’S STREET, PALL MALL, 8.W. 


ILLUSTRATED PRICE LISTS POST FREE. 





BANKS, TOWNS OR DISTRICTS 


LIGHTED BY ELECTRICITY 


on the E. P. S. system, 
which, owing to the use of Secondary Batteries, precludes the possibility 
of any failure in supply, and compares favourably as to cost with systems 
of a dangerous and insecure nature. 


GOLD MEDAL, GOLD MEDAL, 


Inventions Exursition, 1885. Panis Raitways Exursition, 1887. 


CITY BANKS LIGHTED 


BY THE UNDERMENTIONED COMPANY: 
BANK OF ENGLAND. BANK OF RIO DE JANEIRO. 
BARCLAY, BEVAN AND TRITTON. | BANK OF NEW ZEALAND. 
BANK OF NEW SOUTH WALES. UNION BANK OF AUSTRALIA. 
NEW LONDON AND BRAZILIAN BANK. 


On application a list will be given of the numerous Noblemen, Gentlemen and Corporations for whom 
the Electrical Power Storage Company has fitted plant and who use its Manufactures. 


Contractors to the British, Soreign and Colonial Gobernments. 











For full particulars and Estimates apply to the 


ELECTRICAL POWER STORAGE COMPANY, 


LIMITED, 
4, GREAT WINCHESTER STREET, LONDON, E.C. 
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Magazine, Blomfield House, 85 and 86, London Wall, E.C, 
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ADVERTISEMENTS. 





CARPETS. 
CARPETS, 


MAPLE & CO 


PAPERS. 
PAPERS. 


LONDON: 


JURKEY CARPETS at IMPORTERS’ PRICES. 
MAPLE & CO are not only the Largest 
Importers of Turkey Carpets, but, having a Branch 
House at Smyrna, with Agency at Ouchak, the 
centre of the weaving district, are able to exercise 
close supervision over the whole process of manu- 
facture, which is the only way that excellence of 
colouring and workmanship can be guaranteed. 
Acting as indirect manufacturers, Maple & Co save 
Turkey carpet buyers at least two intermediate 
profits. 
A TURKEY CARPET, 10ft. 2in. by 7ft. 7in., for £5. 
A TURKEY CARPET, 14ft.4in. by 9 ft. lin., for £9. 
APLE &CO’S STOCK of TURKEY CARPETS 
—" every variety of size, from 9ft. by 
6ft. to 33ft. by 20ft., and includes numerous 
specimens in the full low-toned colourings and 
designs representative of the most palmy days of 
Eastern art. The prices for these are but little 
higher than for the ordinary and commonly recog: 
nised type of carpet. 
TURKEY CARPET is, above all others, the 
mostsuitable for the dining-room, its agreeable 
warmth of colouring enhancing the effect of the 
furniture and decorations, and indicating alike the 
good taste and comfortable circumstances of its 
possessor. MAPLE & CO. 





A RQUET FLOORING. —EXAMPLES of ALL the 
DIFFERENT COMBINATIONS of WOODS 

are also EXHIBITED. Asa result of economy in 
production, prices are now from as low as 3d. per 





foot. 900,000 feet in stock, seasoned, and ready for 
laying. Also on show, specimens of interior wood- 
work, dadoes, overdoors, screens, and carved Eliza- 
bethan panellings.—_MAPLE & CO, Decorators. 


MPORTERS of JAPANESE PAPERS.—MAPLE 
& CO IMPORT JAPANESE PAPERS direct 
from the island in very large quantities, thus saving 
intermediate profits, so that they areableto offer them 
at much lower prices than usally. Maple & Co’s 
variety, too, is by far the largest in the kingdom, 
and intending purchasers should see the collection 
or write for patterns.—MAPLE & CO, Tottenham 
Court Road, London, Paris, and Smyrna. 
APLE & CO.—JAPANESE PAPERS. JAPAN- 
ESE PAPERS have a distinct sanitary 
value, as their firm lacquered surface does not absorb 
dust or contagious atoms, while they can be easily 
dusted or cleaned, and will retain their beauty long 
after other +. have had to be replaced.— 
MAPLE & CO., Japanese Paper Warehouse 


FURNITURE for EXPORTATION. 


ISITORS as wellas MERCHAN’ Sare INVITED 
to inspect the LARGEST FUR?ISHING 
ESTABLISHMENT in the WORT 1), Hundreds of 
thousands of pounds worth of Furniture, Bedsteads, 
Carpets, Curtains, &c., all ready for immediate 
shipment. Having large space, all goods aire packed 
on the premises by experienced puclers; very 
essential when goods are for exporiation to ensure 
safe deiivery. The reputation of hi: Ifa century. 


ILLUSTRATED CATALCGUES FREE. 








MAPLE & CO 


Tottenham Court Road, London; Paris, Smyrna, and 134, Calle Florida, Buenos Ayres. 





DOLLOND, 


Established 1750. 


Optician, 


Established 1750. 


62, OLD BROAD STREET, and 1, LUDGATE HILL, £.C., 


MANUFACTURERS OF TELESCOPES, FIELD AND OPERA GLASSES, 
BAROMETERS, THERMOMETERS, SURVEYING INSTRUMENTS, 
SPECTACLES, EYE GLASSES, &c. 





THE SIGHT MOST CAREFULLY TESTED. 





PLEASE NOTE THE NEW ADDBESS. 





"EE 





<“REPRESSUsS.” 


By Royal bos Uetters Patent. 


Indispensable for Gentlemen. 


A Patent Presser, Stretcher, 
and Portable TROUSER Wardrobe, 


Price £3. 3s. complete. 


Sole Patentees and Inventors— 


WHITAKER and Co,, 


Tailors & Military Outfitters, 


In use, containing 16 Pairs of Trousers. 48, Conduit Street, London, W 
Testimonials to be had on Application. 











THE BANKERS’ MAGAZINE 


AND 


Pournal of the Money Market. 


OCTOBER, 1888; 


TEN YEARS AGO. 


Just ten years ago the failure of the City of Glasgow Bank 
took place, and filled the whole monetary and financial world 
with dismay. In the autumn of 1878, moreover, there was a 
kind of epidemic of failures, in which fraud played a more than 
usually conspicuous part. The crisis of that autumn appeared 
to give support to the somewhat flimsy économical theory that 
crises in business are due every ten years, and all sorts of 
fanciful connections with the seasons, with human nature, and 
even with sun spots were detected by too ingenious theoreticians. 
Apart from superficially-based laws, which economists thought 
they had discovered in connection with the occasional crises, it 
may be well to recall the facts which then took place and the 
subsequent history of business. It will be remembered that 
the City of Glasgow Bank failure was held up as a warning 
variously applied. First, the failure was taken to exemplify 
the necessity of providing for disasters which unlimited 
liability on the part of shareholders of banks might entail, and 
there was some prompt and practical legislation which took the 
form of the Bank Limitation Act of 1879, of which nearly all 
the joint stock banks in the country took advantage; while by 
degrees many private banks enrolled themselves in the list of 
reserved liability banks under that Act. Secondly, it was seen 
that some special provision ought to be made for the note 
VOL. XLVII. 71 
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liabilities of failed banks. It is true this kind of liability has 
greatly diminished during the past ten years, and it is also 
true that the Act just mentioned provided for unlimited 
liability on note-issues by banks taking advantage of that Act. 
But still, as the Greenways’ Bank failure showed more 
especially, the deplorable distress introduced among the poor 
and industrious wage-earning population of a district in con- 
sequence of depreciation of notes, ought to be further guarded 
against. Thirdly, it appeared from the City of Glasgow Bank 
failure that acceptance liabilities had been in some cases too 
freely incurred, and further on we take the opportunity of 
showing what has been the progress of this kind of liability on 
the part of banks which publish their balance-sheets, comparing 
recent accounts to those published in 1878. Fourthly, a defect 
appeared in the rules of joint-stock banks, in so far as there 
was no provision made for a proper break in the service of 
directors. Nothing could have been better than the sugges- 
tion that was made at the time, to the effect that, in all cases, 
directors ought in turn to take a year’s holiday, so that the 
continuity of a given administration should be broken, and the 
ascendancy which one director often obtains in the administra- 
tion of a bank should be got rid of from time to time. Fifthly, 
these crises brought out, as other crises had brought out, the 
tendency of the Bank of England to keep a deficient cash 
reserve—not deficient against the ordinary demands upon it, 
but small in proportion to the possible and unforeseen 
demands which arise in times of discredit. 

When the City of Glasgow Bank failed it was said, with the 
force which must accompany the truthfulness of any remark, 
that joint-stock banks were not altogether fitted to conduct an 
acceptance business. Extension of credit in this direction had 
been found in the past more suitable to merchant banking- 
houses, who have special means of acquaintance with the 
merchandise given as security against bills, as well as with the 
personal standing of those for whom they accept bills on com- 
mission. For many years before the failure of the Glasgow 
Bank nobody dreamt of questioning the value of bills bearing 
the name of so great an institution, backed as it was by 
unlimited liability, and the acceptor’s name was the only name 
on the bill to which attention was paid. It came out, however, 

‘in this case, very much as it came out in the Collie case in 
1875—that the weak points of bills are often the drawers’ 
names. When the full disclosures were made, the whole City 
was astonished at the quantity of bills which had borne 
respectively Collie’s and Morton’s names as drawers ; and it 
might be doubted whether during the last ten years joint-stock 
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banks have gained sufficient experience to enable them to go 
into acceptance business very largely. Of course, among their 
own customers, and those with whose personal standing or 
solidity as firms they were well acquainted, there could be 
little mischief. Moreover, the city is perhaps more awake than 
it used to be to the danger of long “lines” of bills accepted 
by a joint-stock bank. The chief danger to a bank in extend- 
ing its —— business is connected with the accepting of 
too many bills for the same parties; and, if an acceptance 
business is well. diversified, the risk is perhaps reduced to a 
minimum. 

While on the subject of risks attending acceptance business, 
it is impossible to forget that a fall of prices in the wholesale 
markets of produce and materials has taken place during the 
past ten years, as a fall of prices had taken place in the years 
1873-8. But for that fall of prices there would probably have 
been no such disclosures of rottenness and deceit as those which 
made the autumn of the year 1878 memorable for what was 
called at the time an “ epidemic of fraud.” The mischief had 
probably been done to a large extent when the bank directors 
of England and the Continent had engaged too largely and 
too recklessly in credit operations, based upon a previous range 
of prices, which from the years 1872-4 had been exceedingly 
high. We cannot say with equal truth that prices have fallen 
from inflated points during the past ten years; but it is abso- 
lutely certain that prices slowly and painfully gave way until 
this year, and that operations based upon the higher prices of 
the years 1880 to 1884, for instance, would be difficult of 
liquidation at present. It is sincerely to be hoped that. the 
liquidation of that period has been closed. Assets have been 
materially and grievously reduced in money value during the 
past five years. ; 

It is-interesting to compare the recent accounts of accepting 
banks with those which appeared in the year 1878, separating 
the banks as follows, viz. :—Scotch, London, Foreign, Eastern, 
Australian and Miscellaneous. On adopting this plan of 
division it will be seen that while London banks have reduced 
their acceptance business in many cases, Continental joint- 
stock banks, established or domiciled in London, have run 
away with the acceptances, which might have otherwise been 
absorbed by purely English banks. We do not venture on 
any opinion whether these semi-continental banks manage the 
acceptance business better than purely English banks would 
manage it. It may be that the great awakening to the 
dangers of this business ten years ago had good effects in 
restricting acceptances on the part of English banks. a the 
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other hand, by the increase of their paid-up and reserved 
capitals, English banks are perhaps in a better position to 
undertake acceptance liabilities than they were previously. 
The following list does not specify the various heads under 
which banks class their acceptances, but in each case the item 
of the accounts is taken which seems to correspond with this 


particular liability— 


Acceptances (000’s omitted). 














Banks. 1878. 1888, 
Scorcx. 
British Linen ‘ 251 69 
City of Glasgow . . 1,488 4a 3 
Ditto, additional ; 2 973 } (Failed, 1878) 
Union of Scotland i Z ° 222 93 
Lonpon. 
Alliance ; . : ‘ % 774 809 
City . ‘ ‘ . e 2 3,230 2,244 
Imperial . ° 290 601 
London and Westminster ; ; 845 431 
London Joint Stock . ° : (?) 1,590 
Union of London. . ° 3,389 1,440 
London and County d . 1,969 3,625 
Glyn & Co. . ; ‘ ‘ (?) 1,875 
ForgEIGN. 
Imperial Ottoman ° 64 1,194 
Deutsche Bank . ji 1,942 4,441 
Anglo-Foreign . . 366 674 
International of London (in 1878, Tn- 
ternational of Hamburg, &e. ) j 1,866 1,060 
EAstEern. 
Chartered Mercantile of hal ( - r 4,094 1,847 
Hong Kong and Shanghai (dollars ; 
taken at 3s, 4d. @) : . } 6,166 5,008 
Oriental ‘ P Ps 6,811 1,960 
(New Oriental Bank} 
Agra . 1,270 980 
Chartered of India 3,915 4,513 
National of India 840 408 
AUSTRALIAN. 
Bank of New South Wales . ‘ 2,008 1,710 
National of New Zealand = 293 394 
Union of Australia = 1,024 1,925 
Australian Joint Stock 505 533 
English, Scotch & Australian Chartered 217 611 
Bank of Victoria . ; ° 537 523 
Bank of Australasia ° 1,228 1,579 
Commercial of Australia i 1 557 
National of Australasia 918 
MisceLnaNneovs. 
Colonial ‘ a 2,176 1,374 
London and Brazilian . e ° 1,534 4,229 
Standard of South Africa ‘ 1,486 1,300 
Bank of British North America . 1,303 1,333 
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THE BANK OF FRANCE, 


ITI.—Awnatysis or 11s Transactions, -1878-1887 (continued). 


AttHoueH the use of cheques is by no means so general in 
France as in England, the general business transactions of the 
Bank of France have of recent years, as we believe is the case 
generally in all the more advanced countries, been carried on 
with the assistance of a smaller proportion of specie than 
formerly. Table I. contains an analysis of the general move- 
ment of business from 1878 to 1887. By this it will be seen 
that the clearings have increased, comparing the last year with 
the first in the table, nearly one-third in amount, the notes 
have remained almost stationary, while the transactions carried 
on through the medium of specie are less than half what they 
were ten years since. There have been considerable fluctua- 
tions in the amounts of transactions carried on by the means 
of the clearings and the notes ; those carried on by the use of 
specie have shown throughout an almost continuous decline. 


Taste I.—ANALyYsIs OF GENERAL Movements or Sreciz, Notes AND 
, CLEARINGS, 1878-1887. 























4 84 84 
, £3 £3 ia 
Year. | Clearings. | 2m Notes. ae Specie. oa Total. 
ES] ge; ES 
£ % £ % £& % £ 
1878 | 976,197,892) 57 | 616,194,080 | 37 | 99,415,080 | 6 |1,691,807,052 
1879 |1,136,487,236] 61 | 645,880,336 | 34 | 87,190,928 | 5 |1,869,558,500 
1880 |1,254,885,960} 62 | 665,462,520 | 33 | 83,444,520 | 5 |2,003,793,000 
1881 |1,818,075,476| 68 | 780,578,852 | 29 | 70,769,356 | 3 |2,669,423, 684 
1882 |1,474,736,616| 64 | 770,062,624 | 33 | 54,991,482 | 3 |2,299,790,672 
1883 |1,245,231,896) 63 | 692,487,392 | 35 | 46,195,632 | 2 |1,983,914,920 
1884 |1,202,975,156| 62 | 677,626,096 | 35 | 48,848,304 | 3 |1,929,449,556 
1885 |1,162,361,380] 62 | 654,870,628 | 35 | 47,452,540 | 3 |1,864,684,548 
1886 |1,387,903,360| 66 | 658,394,248 | 31 | 54,133,656 | 3 |2,100,431,264 
1887 |1,276,710,040| 64 | 672,211,476 | 34 | 46,771,572 | 2 |1,995,693,088 
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Taste II.—CasH netp 1n Gop AND Sinver, DrvipEp BETWEEN Paris 
AND BrancHgs, 1878-1887. 


























Gop. | SILvEr. 
Year. l 
Paris. Branches, Paris. Branches. 
£ £ £ £ 

1878 30,552,000 8,792,000 25,052,000 17,272,000 
1879 17,212,000 12,452,000 27,596,000 21,508,000 
1880 7,864,000 14,232,000 25,904,000 22,968,000 
1881 6,436,000 19,396,000 22,016,000 24,220,000 
1882 11,052,000 26,536,000 18,256,000 25,240,000 
1883 11,376,000 26,676,000 13,412,000 26,488,000 
1884 14,012,000 26,044,000 10,788,000 29,948,000 
1885 14,852,000 31,356,000 9,616,000 33,728,000 
1886 16,232,000 33,092,000 10,696,000 34,904,000 
1887 13,956,000 30,268,000 7,948,000 39,652,000 





Taste III.—Torat Gotp anp Sitver AnD ProporTION oF EACH TO ToTAL 


Amount or CasH HELD, 1878-1887. 





Year. 


| 1878 
1879 
1880 
1881 
1882 


1883 
1884 
1885 
1886 
1887 





Total Gold. 


£ 
39,344,000 
29,664,000 
22,096,000 
25,832,000 
38,188,000 


38,052,000 
40,056,000 
46,208,000 
49,324,000 
44,224,000 








Pro = —— 
Phony of | Total Silver. qua of 
cash held. cash held. 

% £ % 

48 42,324,000 52 

38 49,104,000 62 

31 48,872,000 69 

36 46,236,000 64 

47 43,496,000 53 

49 39,900,000 51 

49 41,136,000 Ca 

52 43,344,000 48 

52 45,600,000 48 

48 47,600,000 52 











Total amount 
oO 
cash held, 


81,668,000 
78,768,000 
70,968,000 
72,068,000 
81,684,000 


77,952,000 
81,192,000 
89,552,000 
94,924,000 
91,824,000 





The amount of specie held throughout this period is shown 
in Table II. and Table III. It will be observed that while the 
amount of gold held at Paris has become less during the period 
under consideration, that held at the branches has become 
larger, and that simultaneously a similar movement has taken 
place with respect to the silver held. It is not, however, 
possible to draw from these figures any certain conclusions as 
to the corresponding use of the two precious metals: we believe 
that the use of gold has increased greatly, and that of silver 
diminished, during the time under consideration. 
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The note circulation of the Bank of France is, like its 
discount business, very large. The notes are employed in a 
very different manner in business in France and in England. 
In England, as everyone conversant with ordinary business 
knows, very few payments comparatively, of any importance, 
are made either in specie or in notes. Where a person is a 
stranger he may think it advisable to provide himself with 
some small amount in notes. Some few payments also for 
which it is, for legal reasons, considered necessary to make a 
payment or an offer of payment in “legal tender,” are still 
occasionally made in notes of the Bank of England. But, as 
a rule, bank notes in England are merely the small change of 
life, and part of the till money of banks. They are 
decreasingly used in any ordinary transactions of life between 
one man and another, almost all payments being made by 
cheques. In France it is very different. Till within a com- 
paratively recent period many payments, including many large 
payments, were made in specie—that is to say, in five-franc 
pieces, coins nearly as large and as cumbrous as our “ crown” 
or five-shilling pieces, which are now hardly ever seen, except in 
the cabinets of collectors, in this country. Hence, as the 
system of making payments by cheque has never been the 
custom in France to anything like the same extent as in 
England, the notes of the bank have filled a very important 
place in the ordinary business transactions of the country. The 
law of 1803 fixed the smallest denomination of the notes at 
500 francs (£20), and it was not until the law of the 10th 
June, 1847, that the limit was reduced to 200 francs (£8). 
The decree of 15th March, 1848, reduced the limit to 100 francs 
(£4). The Provisional Government proposed to reduce the 
limit to 20 francs (say 16s.), but the council of the bank over- 
ruled the proposal at that time. After the terrible events 
which succeeded the war between Germany and France in 
1870, and the suspension of specie payments which followed, 
the bank was compelled by the exigencies of the time to pro- 
vide notes even smaller than those which it had declined to 
issue in 1848. These small notes became practically essential 
to the carrying on the ordinary business transactions of the 
country. In August, 1870, in connection with the suspension 
of specie payments, the bank was authorised to issue notes of 
25 francs, that is, of £1. But the scarcity of small change 
compelled notes of smaller denominations still to be issued. 
Thus the Chamber of Commerce of*Bordeaux issued notes of 
10 francs. Other places followed the same plan. As the siege 
of Paris had cut off the central authority from being available, 
small notes of a value as low as 5 francs (that is, 
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of 4s.) were issued—some by private persons on their own 
responsibility, some by banks specially established for the 

urpose, some by the municipality, or by the Treasurer’s 

ayers-General,—the last-named being the representative of 
the Government for local finance in each district. For a time, 
in one district at least, notes down to the value of 1 franc 
(that is, tenpence) were issued. In many instances the plan 
followed was to issue these small notes with an under- 
taking to redeem them in notes of the Bank of France of larger 
denominations when presented in a sufficient quantity—the 
minimum fixed being sometimes 1,000 francs (say £40). The 
alternative really lay between having for a time a somewhat 
doubtful currency, or none at all. Strong objections were felt 
in some places. The history of the attempt to meet the diffi- 
culty is so instructive that we propose to follow it in some 
detail. At Bordeaux, where the town possessed a mint, it was 
endeavoured to employ that—apparently, however, without 
much success. Probably the want of the proper metals to coin 
soon brought its operations to an end; for, early in 1871, 
Bordeaux is recorded to have issued local notes on its own 
responsibility, together with several other places. In February 
of 1871 the Bank of France began the issue of 20-franc notes 
(say 16s.). By October of the same year small change had so 
much disappeared that notes for 10 frances (8s.) and 5 francs 
(48.) were called for generally. The bank authorities hesitated 
to issue these; but the inconvenience to the public, through 
having to submit to a charge for cashing the notes of the bank, 
was very great. The Government made great efforts to supply 
silver coin, but ineffectually. In consequence, in November it 
was proposed to authorise other banks to issue notes of 10 and 
5 francs against deposits of notes of the Bank of France. It 
was intended, by following this plan, to keep the total amount 
of the circulation from being increased. A syndicate of banking 
houses, including the Comptoir d’Escompte, Credit Foncier, 
Credit Lyonnais and others, was arranged,by whom the circula- 
tion was to be carried out. Later on, the Government came to 
the conclusion that it would have been better to entrust the 
operation to the Bank of France, as some persons declined 
to accept the notes of the Comptoir d’Escompte, which did not 
bear a Government guarantee. It was proposed that the notes 
of 10 francs and 5 francs should be limited to an amount 
of £4,000,000. There was much discussion in the Chamber 
over the plan. By the law of 29th December, 1871, the issue 
of these small notes was permitted, but no special limit on their 
circulation was fixed. The small notes of the Comptoir 
d’Escompte and the other banks were to be withdrawn. These, 
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however, came in but slowly. There were still entered as out- 
standing in the balance-sheet of the Comptoir d’Escompte on 
30th Sept., 1872, nearly 700,000 francs (say £28,000) of these 
notes. So large a circulation issued under such circumstances 
was accompanied by fears of forgery. In April, 1871, the Bank 
of France had to publish a notice fo explain that some of 
its notes which differed from the others in detail were genuine. 
In March, 1872, a lithographer and printer of Lyons were 
tried and sentenced to imprisonment for forging the 25-franc 
notes. No large amount, however, of these appears to have 
been put into circulation. 

The Bank of France appears to have managed its affairs 
with great prudence. Up to August, 1871, the note issue does 
not appear to have been depreciated at all, though the circula- 
tion wasso large. But the almost inevitable result of a forced 
circulation—a divergence in value between the paper and the 
metal which it represented—followed. By September, 1871, 
a slight depreciation had taken place. In October, the 
premium on gold was as high as 30 francs per 1,000. By 
the November, the depreciation was more marked. In 
February, 1872, however, the premium on gold had become 
almost nominal at 2 francs 50 centimes per 1,000, though 
coin still continued scarce. 

The slight amount of depreciation, however, reflects great 
credit on the Bank of France. There were, throughout the 
period, very great fluctuations in the circulation. When the 
Bank of France resumed business after the suppression of the 
insurrection in Paris, the circulation decreased: thus, on 29th 
June, 1871, the amount was nearly £90,000,000; the next 
week it dropped to £84,000,000 ; and by the 27th July it was 
£79,300,000; by the end of September it was below 
£77,000,000. After this it increased again, and by the end 
of October it had nearly reached the amount at which it stood 
in June. By November 2nd it had increased to about 
£92,000,000, about £30,000,000 in excess of what it was 
before the war. By January 4th, 1872, the circulation was 
£96,800,000, being £800,000 over the old limit of £96,000,000 ; 
the limit having been raised to £112,000,000 by the law of 
29th December, 1871. This, also, was found to be too small, 
and it was raised again to £128,000,000 by the law of 15th 
July, 1872. The Economist, from which we derive many of 
these details, observes that the remark of Arthur Young that 
France, of all civilized States, was “the one in which the 
machinery of exchanges was established in the most costly 
manner” was still, in a great measure, true ; and it is certainly 
remarkable how large an amount of the circulating medium 
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was absorbed in carrying on ordinary business in that country. 
One of the motives put forward to induce the assembly to agree 
to the increase of the circulation last mentioned was that this 
would cheapen money for trade. This is the usual plea 
advanced when such augmentations of the circulation are 
called for. : 

It is very creditable to the authorities of the Bank of France 
that during the whole of the very anxious period which fol- 
lowed the war with Germany the note circulation was managed 
with so much prudence and skill. The following tables give 
the main features from 1870 to 1877. 

The details of the maximum and minimum circulation are 
given for the years 1870, 1871 and 1872. 


CrrcuzaTion, 1870. 























Maximum, Proporti Minimum, ortion 
Notes of 15th Sept., 1870. Total“? | 24th March, 1870, — 
£ Yo Yo 
200 1,400 ue) 1,400 ‘o 
40 40,161,200 55°8 32,374,320 59°2 
20 7,790,580 10°8 5,435,540 9°9 
8 179,368 *2 168,136 “3 
4 21,007,572 29°2 15,071,212 27°6 
2 2,932,034 4°0 1,643,486 3°0 
1 16,757 ue) ” ‘Oo 
16s. ” ue] ” 
4s. 9 ‘oO ” ‘o 
Forms out of 18,532 me) 18,564 ue) 
te. 
£72,107,443 100'0 £54,712,658 100°0 
CrrcuLaTion, 1871, 
Notes of Maximum, Proportion to Minimum, Proportion to 
30th Nov., 1871, Total, 28th Dec., 1870, Total, 
£ % % 
200 1,400 ‘o 1,400 ‘oO 
40 35,136,680 37°3 34,324,240 50°0 
20 7,770,920 8-2 7,684,740 52 
8 99,984 oD 171,400 3 
4 25,881,196 27°4 21,134,040 30°7 
2 9,517,914 10°! 3,862,872 5°6 
1 10,390,562 Ilo 1,541,921 23 
16s. 5,582, 166 59 re Oo 
| 4s. ” ‘Oo ” °O 
| Forms out of 18,502 ‘oO 18,532 se) 
| date. 
£94,399,324 100°0 £68,739,145 100°0 
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CrrovunaTion, 1872. 
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Maximum i ini i 
Notes of | sn December, 1972, | Mrotal goth June, 1872, — 
& % r % 
200 1,400 ‘oO 1,400 ‘Oo 
40 29,774,520 28°3 25,979,960 28°9 
20 7,926,640 75 6,850,606 7°6 
8 58,048 re) 72,200 “1 
4 29,883,408 28°3 26,466,572 29°7 
2 11,435,898 10°9 10,172,030 114 
1 6,097,373 48 7,695,063 85 
16s. 18,144,892 17°2 11,597,396 13°0 
4s. 3,180,022 30 713,211 ‘ 
Forms out of 18,252 me) 18,382 ze) 
date. 
£105,520, 453 100°0 £89,566,814 100°0 























Taste ITV.—Nore Crecunation oF Bank or France, 1872-1877. 





Maximum, 


Minimum. 





1873— 


| Accounts of year 


26th Dec., 1872. 
£106,250,280 


| Accounts of year 


| 26th Dec., 1873. 
| £112,307,584 


| Accounts of year 


| 26th Dec., 1874. 
£101,179,072 


Accounts of year 


27th Dec., 1875. 
£94, 980,672 


4122,876,492 
1874— 
£116,654,244 
1875— 
£108,085, 500 
1876— 


£104,686,008 





31st Oct., 1873. 


15th Jan., 1874. 


30th Jan., 1875. 


30th Nov., 1876. 


27th Dec., 1872. 
4106, 164,080 


22nd June, 1874 
£98,486,224 


4931244788 





27th Dec., 1875. 
494,980,672 


29th Jan., 1874. 
28th Jan., 1875. 
24th Sept., 1875. 


27th Jan., 1876. 


25th Jan., 1877. 





$113,307,593 


£105, 643,277 


£99,918, 246 


£106,478,644 








We will now proceed to show the details of the circulation 
from 1873 onwards, bearing in mind that the issue of notes of 
25 francs (£1) was commenced in August, 1870; of 20 francs 
(say 16s.) in February, 1871; and notes of 5 francs (48.) in 
December, 1871; also that the limit of the circulation was in- 
creased by the law of 29th December, 1871, to £112,000,000, 
and by the law of 15th July, 1872, to £128,000,000. 


The 


following tables show the manner in which the 


circulation was divided from 1873 to 1878. It will be seen 
that the proportion of the notes of £1 and below was— 
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In Number In Amount 
per cent, per cent, 
In the year 1873 ‘ ° 77°4 . ; 24°4 
1874 ° ° 76°9 a “ 26°5 
1875 > ° 48°8 ° ° 11°6 
1876 ? e 21°8 . ° 3°4 * 
1877 > ° 9°2 . ° °9 
1878 . ° 8:4 ° ° 6 


After this date the proportion of the small notes became 
more insignificant. The table marked Table V. carries the 
statement down to the present time. 


CracunaTion, 30TH January, 1873. 









































Proportion Proportion 
Numbers. to Total Amount. , to Total 
Number. Amount. 
s | 
% £ % | 
7 of £200 0 1,400 ‘oO 
775,412 ,, 40 ‘ ‘ I'l 31,016,480 a2 
427,354 ,, 20 ; ‘ 6 | 8,547,080 7s 
6,830 ,, 8 ‘ ° xe) 54,640 ‘Oo 
8,059,719 ,, 4 é 1g | 32,238,876 28°2 
6,136,905 ,, 2 go | 12,273,810 10'7 
4,457,466 ,, 1 66 4,457,466 3°9 
26,839,158 ,, 16s. 39°5 | 21,471,326 18°8 
21,327,212 ,, 4s, a3. | 4,265,442 37 
68,030,063 | £114,326,520 
1,297 forms out of date. *.; 18,250 me) 
68,031,360 | $114,344,770 100°0 
CrrcuLaTion, 29TH JANUARY, 1874. 
Proportion Proportion 
Numbers. to Total Amount. to Total 
Number. < Amount. 
% | £ % 
6 of £200 se) 1,200 xe) 
719,297 ,, 40 . ‘ I'o 28,771,880 25°4 
404,313 , 2 . «. 6 8,086,240 71 
4,833 ,, 8 : , 4 38,664 "Oo 
. 8,844,848 ,, 4 ° 13°2 35,379,392 313 
5,493,126 ,, 2 : 8-2 10,986,252 | 9°7 
1,142,357 ,, 1 '7 1,142,357 | 1‘o 
31,423,130 ,, 16s. 47°2 25, 138,504 22°2 
18,724,520 ,, 4s. 28°0 3,744,904 3°3 
66,756,429 £113,289,393 | 
1,296 forms out of date. xe) 18,200 | ‘Oo 
66,757,725 100°0 $113,307,593 | 100'0 
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CircuLaTIon, 28TH JANUARY, 1875. 
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Proportion to Proportion to 
Number of Notes. Value. Total Amount. otal 
Number. Amount. | 
£ % £ % 
6 200 ‘oO 1,200 ‘oO 
822,297 40 2°4 32,891,880 31°2 
431,922 20 1°3 8,638,440 82 
4,094 8 Te) 32,752 Te) 
9,698,075 4 28°6 38,792,300 36°8 
6,410,499 2 189 12,820,998 12°2 
190,150 1 6 190,150 % 
14,986,159 16s. 44°3 11,988,927 EF°s 
1,342,701 4s. 3°9 268, 540 % 
1,292 forms out of ze) 18,090 re) 
date. 
33,887,195 100°0 £105,643,277 100°0 | 
Crecunation, 27TH JANUARY, 1876. 
| Proportion to | Proportion to 
| Number of Notes. Value Total | Amount. Total 
| Number. Amount. 
£ % |. £ % 
6 200 ze) 1,200 ‘oO 
895,506 40 4°4 35,820,240 35°8 
| . 454,035 20 23 9,080,700 gl 
3,626 8 > | 29,008 me) 
11,111,521 4 542 | «44,446,084 44°6 
3,576,440 2 17°4 7,152,880 71 
59,365 1 “2 | 59,365 “ 
4,052,126 16s. 19°8 | 3,241,701 32 
346,342 4s. '7 | 69,268 “s 
20,498,967 | $99,900,446 
1,276 Forms out of ze) 17,800 ‘oO 
date. 
20,500, 243 100°0 £99,918, 246 100°0 
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CrrcuLaTIoN, 25TH January, 1877. 





Number of Notes, 


Proportion to 
Total 
Number. 


rengention to 
‘otal 
Amount. 





6 
1,101,123 


>? 
11,893,648 
2,002,765 
39,810 
1,301,259 
257,724 
1,268 





17,084,750 








16s, 
4s. 
Forms out of 
date. 


£ 
1,500 
44,044,920 
9,674,740 
27,280 
47,574,592 
4,005,530 
39,810 
1,041,007 
51,545 
17,720 


-& 


OOS ONIRHMONSRO 


uf of 








£106,478, 644 











CrrcuLaTion, 3lst January, 1878. 





Number of Notes. 


Amount, 


Proportion to 
Total 
Number. 


Total Value. 


Proportion to 
Total 
Amount. 





9 
1,412,820 
733,849 
3,245 
6,846,486 
650,904 
32,986 
627,074 
218,764 
1,248 





10,527,385 








say 16s. 


~ am 
Forms out of 
date. 


£ 
1,800 
56,512,800 
14,676,980 
25,960 
27,385,944 
1,301,808 
32,986 
501,659 
43,753 
17,500 


% 
ze) 
56°5 
14°6 
se) 
27°0 
¥3 
me) 
s 
“I 
Te) 








$100,501,190 




















Among the points which will strike those who examine these 
figures are the care with which the Bank of France withdrew 
the small notes of £1 and below from circulation as rapidly as 
it was in its power to do so. It may be believed to have 
done this from an objection to issue such notes on its own part 
—probably because such an issue does not answer in the sense 
of producing any profit. It has steadily carried out the policy 
of reducing the number of the denominations of the notes— 
which are now as far as possible issued for the amounts of £40, 
£20 and £4. The next table, Table V., brings the statement 
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down to the present time. It will be observed that the circu- 
lation has for the last five years steadily diminished. This 
we believe to be in accordance with the general rule which 
tends to cause the use both of notes and of specie to become 
less as time goes on. 


Taste V.—Nortz Crecunration. Amount 1n Norss oF EACH DENOMINATION CURRENT, 





















































1879-1888. 
3 3 3S S S 
Year, a. 8. a; . g.3 
Notes of $3 Notes of 33 Notes of S's | Notesof $3 | Notes of $3 
Jan., | £200. | 5s £40, BS £20, Es £8. |58 £4, 55 
in ae ae ae a 
E E E E & 
£ 1% £ % £ % £ 1% £ % 
1879 | 1,000 | *oo | 55,295,160 | 60°3 | 15,071,980 16°5 | 24,696 | *03 | 20,184,124 | 22°0 
1880 | 1,000 | -o0 | 54,859,000 | 59°o | 14,339,000 | rs5*7 | 24,072 | -o3 | 22,867,676 | 24°6 
1881 | 1,000 | -oo | 54,823,840 | 54-2 | 14,244,860 | 14-0 | 23,112 | -o2 | 30,221,380 | 302 
1882 | 1,000 | -oo | 54,601,120 | 47°8 | 13,768,000 | r2"1 | 22,584 | -o2 | 38,506,608 | 33°7 
1883 | 1,000 | -oo | 50,531,440 | 43°6 | 12,495,140 | 10°8 | 22,016 | -o2 | 43,248,936 | 37°2 
1884 | 1,000 | -o0 | 52,478,200 | 41°5 | 12,587,360 | roo | 21,408 | -o2 | 48,920,464 | 38+7 
1885 | 1,000 | oo | 47,465,520 | 39°9 | 11,795,620 | 99 | 20,952 | -o2 | 49,785,996 | 41°8 
1886 | 1,000 | -oo | 46,439,040 | 39-0 | 11,623,500 | 11°6 | 20,992 | -o2 | 51,278,704 | 44°0 
1887 | 1,000 | oo | 46,007,160 | 403 | 11,466,446 | ror | 20,720 | -o2 | 52,595,484 | 4o"1 
1888 | 1,000 | ‘00 | 46,699,840 | 410 | 11,155,180 | ro°o | 20,456 | -o2 | 53,155,224 | 47°5 
3 r 3 (s Ms 
Year. g. a; a. S. a. 
or) Notes of BS | Notes of $2 | Notes of Bg | Notes of 23 ——- 33 Total 
he £2. Be £1, Be 16s. ge 4s. Be Date. BS Amounts, 
& & & & E 
£ % £ 1% £ %| & |%| & 1% £ 
1879 682,332 | *70 | 29,525 | °03 | 341,229 | 37) 41,331 |-05| 17,456 |"02] 91,638,833 
1880} 415,032 | so | 27,323 | -03 | 268,508 |-34| 39,490 |-os| 17,194 |*02| 92,858,900 
1881 | 1,342,238 | 1-34 | 25,587 | -03 | 226,399 |-23| 37,819 |-o4| 17,036 |-o2| 100,963,271 
1882 | 6,928,658 | 6°16 | 24,110 | -o2 | 187,076 | +16) 36,540 |-03} 16,971 |°or| 114,092,667 
1883 | 9,450,296 | 8-19 | 22,864 | -o2 | 157,176 | -13| 35,324 |-03| 16,928 |-or| 115,981,120 
1884 |12,283,630 | 9°64 | 21,693 | -or | 135,502 |-r0| 34,108 |-o2| 16,851 |-o1| 126,500,216 
1885 | 9,862,680 | 8-24 | 20,859 | ‘or | 120,037 | *10) 33,433 |-o2| 16,807 |-o1| 119,122,904 
1886 | 6,509,378 5°25 | 20,233 | ‘or | 107,959 | -o9) 32,806 |*02| 16,927 |-o1| 116,050,539 
1887 | 3,920,934 | 3-35 | 19,689 | -or | 98,254 |-o9| 32,180 |-o2| 16,887 |-o1| 114,178,748 
1888 | 2,873,928 | 2-56 | 19,092 | or | 90,565 | -o8| 31,466 |-o2| 17,239 |-o1| 112,063,990 
























































1076 


SOME ADVANTAGES OF A BAD HARVEST. 


Ir is said on all sides that the harvest of 1888 is the worst we 
have had since 1879, and the shortness of yield and absence 
of quality are not confined to this country, for the French 
wheat harvest is deficient, it is reported, to the extent of 20 
per cent., and France, a larger wheat consumer than Great 
Britain, will require 85,000,000 bushels from external sources 
to make good the shortness of her supplies. The Italian, 
Belgian and German wheat harvests are also reported as 
somewhat short; and reports from the vast wheat fields of 
North America are conflicting. Altogether we are confronted 
with the calculation that the world’s supplies this year must 
be a great many millions of quarters short of the annual con- 
sumption, while in this country, at any rate, much of the 
grain is in quality hopelessly bad. Allowing for the fact 
that some of these reports are exaggerated, and that even a fine 
September has done something towards saving a harvest, the 
character of this year’s grain crops is admittedly adverse, and 
even a comparatively favourable report from Ireland cannot 
be said to alter the general complexion of the year’s outturn. 
bee it may be asked, can there be any advantage in 
this ? 

Yet, curious as it may seem, a bad harvest does not mean 
depression in finance or trade. Take the exceptionally bad 
harvest of 1879 as an illustration in point. Agriculturally, 
in this country, 1879 was a worse year than 1888, yet by the 
January following we were at the top of the “biggest” boom 
we have witnessed since 1871-2. Wheat rose in price, and 
more had to be imported. But if we bought more American 
wheat, America retaliated by buying more iron and woollens: 
Freights advanced, prices rose on all sides, the “money market 
and the Stock Exchange received a large accession of business, 
and the world prospered. If this were not the consequences 
of a bad harvest, at any rate, the bad harvest did not arrest 
the advance. Even to the farmer himself it is a question 
whether a 25-bushel crop at 40s. is not preferable to a 35- 
bushel crop at 30s. (the old 60s. days will never return), and 
to the public, though dearer wheat means dearer bread, it is 
well-nigh inevitable that prices should rise and fall together ; 
and if a man makes more money by what he himself produces, 
he can afford to pay more in return. It is true that, if we go 
back to the days of the Irish famine of 1847, there was a good 
deal of general depression, though it cannot be said that the 
Irish famine caused it, for the monetary crisis of that year 
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was the result of the previous railway mania. But since then, 
we have had harvests good, bad and indifferent, and it would 
be impossible to argue from the condition of trade or finance 
that they had exercised any tangible effect on the country’s 
business. 1878 and 1885 brought us excellent harvests, but 
neither appeared to stimulate trade, Whereas such bad years 
as 1879 and 1880, when the deficiencies calculated by experts 
were of the most alarming character, the world did well, and 
if farmers complained, was there ever yet a farmer who was 
satisfied ? 

Now all this, it may be said, is arguing for effect. It may 
be urged—“ It stands to reason that if an area of 3,000,000 
acres of wheat yields 30 bushels an acre, the country derives 
an undoubted benefit from the 15,000,000 bushels it obtains 
over and above what a 25-bushel crop would have produced.” 
But is this so? Why, then, did our farmers, with bountiful 
harvests in 1885 and again in 1887, complain that grain did 
not pay to grow, and why was such a bountiful year as ]885 
followed by a material decrease in the acreage under wheat ? 
The fact is that a superabundant harvest is not an unmixed 
blessing. It is in human nature only to consume certain 
quantities of certain descriptions of food, and it is equally 
natural that both vegetable and animal life should provide the 
wherewithal for a large amount of destruction. It is impos- 
sible for the world, now-a-days, so fast has the rate of 
production increased, to consume what it has produced, and 
this is the great reason why wheat has fallen to its recent low 
level of 30s. a quarter. In all things, a little healthy com- 
petition on the part of consumers is. beneficial, and this has 
been too conspicuously absent in the past few years. Itisa 
disadvantage for the world to produce more wheat, or anything 
else, than it can consume, for labour could be much more 
advantageously employed in other directions. It would no 
more do for all the wheat sown to come to maturity than it 
would do for all the fish eggs laid in the sea to reach maturity, 
or even all the children born into the world. We have said 
that nature provides a large surplus for destruction. Even is 
this true of capital and labour, and it is as well that a percent- 
age is thrown away, for the residue that yields a return is the 
better prized, and actually yields better results, in consequence. 
Too much is an evil, although less so than too little. 

The effect of a bad harvest is very much like the effect of a 
war, or, of course on a very much smaller scale, the effect of a 





fire, say, in Wood Street, where the consumption of large: 


stocks of soft goods was found to be distinctly beneficial to the 
trade, and made room for newer productions. A war is not 
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only a great destructive force, but by absorbing labour upon 
destruction checks the production that labour would otherwise 
have been engaged in. Thus the war of 1870 materially 
contributed towards the boom of 1870-1; and, as for the war 
in America in 1862-3-4, there was hardly ever a time when 
speculation in this country, and even in America itself, ran 
greater riot; and, im spite of the cotton famine, trade 
prospered. Thus, it may be argued that a deficient harvest is 
beneficial when it reduces the world’s surplus stocks of grain, 
and is not all loss to the farming interests when, as at 
present, it promotes a healthy competition amongst their 
customers, and gives them higher prices. It is not improbable 
that the present year will prove an illustration of the fact that 
a bad harvest is often followed by a distinct revival in trade, 
stimulated by higher prices for commodities. 


~<a 
— 





TRADE COMBINATIONS. 


JUDGMENT was given by Lord Justice Coleridge, on the 12th 
August, in the very important commercial case of the Mogul 
Steamship Company, Limited, v. McGregor, Gow & Co., and 
others, which raised the question of thelegality of a certain com- 
bination which had been entered into by certain shipowners and 
companies for the purpose of keeping in their own hands the 
tea trade between this country and China, which combination 
by the defendants was, the plaintiffs alleged, an unlawful con- 
spiracy by means of which their trade had been damaged. 

It appeared that the combination, or conference, as it was 
called, was entered into by the defendants with the object of 
preventing the lowering of freights which would inevitably have 
resulted from open competition between the various owners, 
a proceeding which could, it was contended, only have resulted 
in heavy losses to all. To stop this competition, the members 
of the conference entered into an agreement as to freights, 
and in order to keep the trade to themselves and to induce 
shippers to send goods exclusively by their ships, and so 
prevent competition by non-conference vessels, they offered a 
rebate of 5 per cent. on all freights paid by the shippers to 
conference vessels, such rebate not to be paid to any shipper 
shipping any tea at certain ports by non-conference vessels. 

The plaintiffs were members of the conference in 1884, but 
were excluded in 1885, and their exclusion resulted in a war 
of freights, with heavy losses on both sides; and for their 
losses so incurred the plaintiffs sued the defendants, on the 
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—_ that they had bribed, coerced, and induced shippers to 
orbear from shipping cargoes in the plaintiffs’ vessels, and 
that they had unlawfully combined and conspired to prevent 
the plaintiffs from carrying on their trade, whereby the 
plaintiffs had suffered damage. 

Lord Coleridge gave judgment for the defendants, holding 
that the combination was not wrongful nor malicious, and that 
the acts done in pursuance of the combination were not un- 
lawful, nor wrongful, nor malicious, and that the action there- 
fore would not lie. 

The case turned upon the question whether the defendants 
were unlawfully conspiring to induce shippers to employ their 
vessels to the exclusion of the plaintiffs, or whether, as the 
defendants contended, they were only using lawful means to 
induce as many shippers as possible to employ the vessels of 
the conference exclusively, which would effect the same result 
in another manner, since the greater the number of shippers 
exclusively employing the conference vessels, the smaller 
would be the number of those shipping by the plaintiffs’ 
vessels. Had the plaintiffs been able to show that there was 
an unlawful combination or conspiracy, or that unlawful 
means had been used, and that they had suffered damage, 
they would have been entitled to succeed in their action. 

Apart from the question of unlawful combination or con- 
spiracy, the plaintiffs might have succeeded if they had been 
able to show that the acts of the defendants were unlawful 
and malicious, and that by reason of such acts they had 
suffered damage. Whenever a man does an act which in law 
and in fact is a wrongful act, and such an act may, as a 
natural and probable consequence, produce injury to another, 
and which actually in the particular case has produced such 
injury, an action for damages will lie. Thus, if a person 
persuade another to break his contract with the plaintiff for 
the purpose of injuring the plaintiff, or of benefiting himself 
at the expense of the plaintiff, it is a malicious and wrongful 
act, and the plaintiff can recover against the wrongdoer. 

The evidence in the case is not reported, and it is somewhat 
difficult to see upon what facts the allegations of wrongful 
acts and malice were founded. The judgment states that 
there was no evidence of bribery or coercion, or unlawful 
inducing, but that there were strong expressions by the 
defendants showing their resolute purpose to exclude the 
plaintiffs if they could, without any consideration as to the 
results to the plaintiffs if they succeeded ; but these expressions 
the judge held did not establish malice, or prove that the com- 
bination was founded for the wrongful purpose of —— the 
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plaintiffs. In addition there was the further fact of the rebate 
offered to shippers dealing exclusively with the conference 
vessels, which it was alleged was in restraint of trade and 
therefore unlawful, though it is difficult to see on what ground, 
since it was not an inducement to shippers not to deal with the 
plaintiffs, but merely an offer of lower terms to such as were 
willing to deal exclysively with the defendants; nor can we 
attach any weight to the argument that in the interest of the 
public such exclusive dealing ought not to be permitted ; it is 
a mere question of buying and selling, and if merchants enter 
into such an agreement it is for them to see that they get an 
equivalent for what they give. If they find that they can get 
their goods carried more cheaply on the terms offered by the 
conference, one of the conditions being that they must allow 
that association to carry the whole of their goods, we can see 
no reason why the law should interfere to prevent them from 
going to the cheapest market; and so long as the law sees that 
there is no unjust hindrance to trading, the traders must con- 
sider whether it is in their interest to maintain competition 
in any particular case, or to accept the lower terms on the 
condition of exclusive dealing. ‘All trade,” says the Lord 
Chief Justice, “is and must be, in a sense, selfish.” We 
venture to suggest that it is human nature and not trade that 
is selfish. Trade, so far as it can be personified, endeavours to 
supply all with their various requirements at the lowest 
possible cost, but the selfishness of human nature interferes, 
and persons are always ready to combine in order to endeavour 
to create a temporary or partial monopoly in some particular 
commodity, and so secure large profits for themselves. 

These combinations or rings are always injurious to the 
public, in so far as they tend to promote speculation and create 
uncertainty by means of fluctuating prices, and all traders 
engaged in legitimate trade rejoice when those engaged in 
them fail to carry out their object, but we cannot see any 
reason for the law to interfere. What is the difference between 
a combination formed for the purpose of purchasing a large 
amount of any commodity, in the hope of creating a temporary 
dearth of that commodity and profiting by the demand for it 
that will thus arise, and the transaction of a legitimate trader 
who buys in large quantities at wholesale price with a view to 
selling in small quantities at a profit, or who buys in one 
market and sells at a profit in another ? 

Fortunately in the long run, though some individuals may 
succeed, the speculators suffer more than anyone else, for when 
the ring is broken, either through a supply of the commodity 
being obtained from other sources or by any other means, the 
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framers of the ring, or those who have purchased from them in 
the hopes of higher gains, find themselves with a large supply 
which must be got rid of at any price, often at an enormous 
loss ; whereas the reaction after a period of speculation will 
often carry prices down below their normal point, thus 
readjusting the average price of the commodity, so that the 
public at large will suffer comparatively little. 

As we have already stated, we cannot see that there is any 
case for the law to interfere ; the matter is one with which the 
trading community can itself deal. No doubt a community of 
flies would be exceedingly glad to declare it unlawful for 
spiders to spin webs, but since this would unfortunately avail 
the individual fly but little, the best advice we can give him is 
to keep out of the web. 





Excurquer Bitts.—The Lords Commissioners of Her Majesty’s Treasury 
hereby give notice to the holders of Exchequer bills, issued under the 
authority of the Act 29 Vic., c. 25, and dated the 11th of March, 1887, that the 
interest thereon for the half-year ending on the 11th of September, 1888, will 
be payable at the Bank of England, on and after the 11th. of September next ; 
and that the interest of such Exchequer bills for the following half-year, to 


the 11th of March, 1889, will be at the rate of £24 per cent. per 
annum, 


KNARESBOROUGH AND CxiaAro Banxine Company, Limirep.—Mr. J. F, 
Wolstenholme, after over thirty years’ service in the bank, retires from active 
duty, and his son, Mr. Chas. James Wolstenholme, who has for a number of years 
had the management of the Ripon branch, has been appointed general manager 
instead. Mr. James Bentley, agent at Wetherby, succeeds as manager at 


Ripon, and Mr. Richard Sleigh Marshall has been appointed agent at 
Wetherby. 


AmericAN Bank’s Liapitity ron Payment or CHEeque.—In Averell v. 
Second National Bank, decided by the Supreme Court of the District of 
Columbia and reported in the Washington Law Reporter, it appeared that the 
plaintiff, being on the 16th of May, 1884, the holder of a $1,000 cheque post- 
dated the 18th, took it after banking hours to the bank upon which it was 
drawn. The bank had closed its doors, but he being admitted to one of the 
back rooms thereof found there the paying teller and left the cheque with him, 
who promised to see to its collection and to carry the amount to plaintiff’s 
credit on the books of the bank. Sunday being the 18th the cheque was not 
payable until the 19th, and although on that day the bank had sufficient money 
to the credit of the drawer to have paid the cheque, yet by some oversight it 
was all paid out on other cheques of the drawer presented at various times 
during the day, including the payment of $1,590 on two drafts held by the 
bank itself, so that (there being nothing left to pay the plaintiff’s cheque) it 
was protested at the request of the bank as holder thereof. The Court (James, 
J.) held that the bank having ratified the action of the paying teller in thus 
receiving the cheque for collection became responsible for the performance of 
that duty, and could not apply any of the money of the drawer of the cheque 


to the payment of its drafts until the plaintiff’s cheque was first paid.— 
Bradstreet’s. 
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‘The following have already appeared in this Magazine, viz. :— 4 
| Sir J. LUBBOCK, Bart. (Rosarts, Lussocx & Co.) . . April, 1886 
| SAMPSON S. LLOYD,’ Esq. (Luoxps Barnerts & Co.) . May, ne 
R. BIDDULPH MARTIN, Esq. (Martin & Co.) : . June, ie 
Sir CHAS. W. SIKES (Huppersriztp Banxine Co.) . . July, Ee 
Sir ROBERT N. FOWLER, Bart. (Drispate & Co.). . August, ,, 
WM. McKEWAN, Esq. (Lonpon & County Bank) . . Sept., ” 
JOSEPH H. TRITTON, Esq. (Barctay, Bevan & Co.) . October, ,, 
E. A. LEATHAM, Esq. (LeatHam, Tew & Co.) . : Nov., a 
F. D. DIXON-HARTLAND, Esq. (Lacy, Hartianp & Co.) Dee. % 
R. H. INGLIS PALGRAVE, Esq. (GurNzys) . - « Jan, 1887. 
GEORGE RAE, Esq. (NortH & Sourn Watzs Banx) . Feb., - 
Right Hon. BARON WOLVERTON (Gtuyn & Co.) . - March, ,, 
JOHN DUN, Esq. (Parr’s Banxine Co.) . 8 . April, 5, 
CHAS. GAIRDNER, Esq. (Union Bank or enensiiel . May, Bs 
Rt. Hon. J. G. HUBBARD, M.P. (Banx or Encianp) - June, ‘ bi 
WILLIAM BECKETT, Esq., M.P. (Beckett & Co.) . . duly, A 
Sir W. CUNLIFFE BROOKS, Bart., M.P. (Brooxs & Co.) August, ,, 
T. R. WILKINSON, Bsq. (MancuzstEr &.Satrorp Banx) Sept., ae 
R. RUTHVEN PYM, Esq. (Courts & Co.) . . - - October, ,, 
J. S. FLEMING, Esq. (Royat Bank or ScoTuand) . . Now, = 
| Sir ANDREW LUSK, Bart. (Impzriat Bank) . ‘ - Be, ‘i 
| J. H. BARBER, Esq. (Suerrienp Banxine Co.) . ° - Jan. 1888. 
J. W. BIRCH, Esq. (Bank or Encuanp) . . ° - Feb, oe 
H. H. GIBBS, Esq. (Antony Gisss & Sons) - ‘ - Mareh, ,, 
The late WM. EMMENS, Esq. (Nationa Bank) . . April, er 
F. G. HILTON PRICE, Esq. (Comp & Co.) . ‘i May, ne 


Right Hon. LORD REVELSTOKE (Banine Bros. & Go.) . . June, a 
D. LARNACH, Esq. (Lonpon Jornr Stock Banx) ° - duly, “ 
The Right Hon. G. J. GOSCHEN, M.P. . ‘ August, 4, 
SAMUEL MONTAGU, Esq., M.P. (Samuz~, Montacu & Co. ) Sept., a 


JOHN B. MARTIN, Esq. (Martin & Co.), 
appears in this issue. 





The following are in course of preparation, viz. :— 


T. H. LOVELESS, Esq. (Bricutwen & Co.) 

THOS. SALT, Esq., M.P. (Luoxps, Barnetrs & Co.) 
E. A. HAMBRO, Esq. (Hamsro & Son). 

VINCENT STUCKEY, Esq. (Stuckzy’s Banxine Co.) 
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JOHN BIDDULPH MARTIN, ESQ., M.A., F.S.8., F.Z.S. 
** All such is courteous, new or wittie,”’ 
(With Portrait.) 

HE House of Martin anv Co. has stood for centuries in Lombard 
Street, and, in fact, claims the honourable distinction of being the 
oldest banking firm in London. The subject of this sketch is one of 
its present representatives ; and in their able hands the bank has, if 
anything, risen in the estimation of all its customers. From his early 
youth Mr, Martin showed the capacity for business and keen insight into 
human nature which alone can make a thorough man of business. He was 
born in 1841, being the second son of Mr. Robert Martin, one of the 
partners in the bank at Lombard Street as it then existed. He was 
educated at Harrow, afterwards proceeding to Exeter College, Oxford, 
where his career was very successful. While at this college he took 
honours in Moderations (Classical Schools), and the degree of B.A. On 
leaving Oxford, in 1863, Mr. Martin entered the banking firm of his fore- 
fathers at 68 Lombard Street, and has been intimately associated with its 

working ever since. 

His work, however, is by no means confined to the counting-house or 
the study. Having taken from his youth upwards an unceasing interest in 
all that pertained to money and the monetary world, Mr. Martin was not a 
man to be allowed to hide his light under a bushel. The Institute of 
Bankers elected him as their Treasurer; and not content with being an 
honoured official, he from time to time prepared and read papers before 
the members of the institute, which are printed verbatim in the journal 
of that body. These included papers on “Our Gold Coinage,” “ Bank 
Notes,” “Seigneurage,” “Movements of Coin and its Equivalents,” &c. 
He has long made the question of the wear and tear of our gold coinage, a 
very pressing one just now, a matte of special study, and among other 
posts of honour which Mr. Martin has occupied was that on the Coinage 
Committee appointed by the Institute of Bank- . He is at the present 
time a member of the Council of the Association of Country Bankers, being 
4 Jed for membership of the Association in virtue of his firm having 
branches in Kent; and is also honorary secretary and foreign secretary 
of the Royal Statistical Society, to whose journal he contributed two 
papers on “ Electoral Statistics,” one in 1874 and the other in 1884, and a 
paper on “The Effects of a Crisis on the Banking Interest” in 1879. 
Mr. Martin himself wrote the history of the “Grasshopper,” as his bank is 
called, which some time ago was printed for private circulation. He very 
naturally takes a pride in a bank, which not only rivals Messrs. Childs’ in 
point of seniority, but claims also to be the first London private bank that 
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has opened branches in the provinces. But the work already recorded 
forms but a small portion of this gentleman’s labours, He is an honorary 
member of the Statistical Society of Paris ; treasurer of the International 
Statistical Institute, founded at the jubilee meeting of the Royal Statistical 
Society in 1885 ; a member of the Council of the Society of Arts and of 
the British Association ; was president of the Statistical and Economic 
Section (Section F.) of the latter at Birmingham (1886) ; a member of 
the Political Economy Club ; and chairman of the Committee of Private 
Banks’ Musical and Dramatic Club. Outside the banking world 
he is a Fellow of the Zoological Society, and treasurer of Charing Cross 
and the Royal Orthopedic Hospitals. He occupies a like position for the 
Society for the Promotion of Hellenic Studies, and has contributed 
to the periodical press on matters of archeological interest. Banking and 
athletics are not in any degree synonymous terms, yet Mr. Martin has 
managed to combine the two pursuits, one as a “horse” and the 
other as a “hobby.” It is worth while to state that all posts of the 
guinea-pig order have been consistently declined, the only direction being 
that of the “Guardian” Assurance Co. (chairman), in succession to both 
uncle and grandfather. Buried in business ashe is, and fulfilling engage- 
ments enough to keep all idea of recreation far from his thoughts, he has 
not lost sight of those games that, in earlier and less busy days, he used to 
engage in. Cricket, football and athletic sports have all along obtained 
from him attention and support, from the time when, a youth at college, 
he was a winner in the earliest athletic sports held at Oxford, to his latest 
victory as winner of the veterans’ race in the present year (1888). He 
was an early member, and has now for many years been president, of the 
London Athletic Club, and is vice-chairman of Committee of the Private 
Bankers’ Cricket and Athletic Club, having played more than once for 
this club against the Joint Stock Banks. : 

In both public and private life Mr. Martin is a typical English gentle- 
man. His manners are polished and easy, and there is an entire absence of 
anything like stiffness or hauteur in his conduct towards those with whom 
he is brought in contact. Amiable and ever willing to please, it is not 
surprising that his company has been sought and his help solicited for 
hundreds of philanthropical objects. Philanthropy, it may be stated, 
comes naturally to Mr. Martin. He thoroughly believes in it, provided it 
be of a personal nature. His connection with the two hospitals already 
noted proves this. Anything like centralization or State aid, which is 
much the same thing, he looks upon with suspicion ; and he vigorously 
opposed the recent attempt on the part of the Hospital Sunday Fund 
committee to exercise a censorship over these institutions that would be, 
in his opinion, calamitous to a degree. Mr. Martin has now reached middle 
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age, but the cares of business have not yet cut their furrows in his face. 
He can look back upon a quarter of a century of great, if quiet, 
usefulness, the bright sunshine of which is absolutely unclouded by a 
single act of insincerity or injustice. And the forward look is equally 
clear. His intrinsic merits are known and appreciated ; and the growing 
prominence ef the firm, coupled with his own as yet undisturbed mental 
and physical health, warrant both his friends and himself in looking 
onward to a long period of distinguished service in the future. 

Firm and refined of mind, strong and active of body, kindly of disposi- 
tion, Mr. Martin marks his individuality with a light play of humour 
which makes his hearers to forget that they are in the grey City of London, 
among self-seeking men, gloomy edifices, sordid surroundings. We 
venture to think he is destined to achieve fame as a brilliant debater—a 
possible Chancellor of the Exchequer. 


in 
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Hotes. 








THE INVESTMENTS OF LIFE OFFICES. 


In connection with the September article on life offices, we receive 
from Mr. Archibald Hewat a copy of an interesting pamphlet on the 
“Investments of Life Assurance Offices,” being the reprint of a 
paper read before the Chartered Accountants Students’ Society, 
Edinburgh. He gives the following as the adjusted rate of interest 
realized by life offices in the United Kingdom during the twenty-one 
years, 1866—1886. In the first year the average was £4. 8s, ld. ; 
in 1867 it was £4. 7s. 1ld.; 1868, £4. 7s. 4d.; 1869, £4. 7s. 1d.; 
1870, £4. 7s. 1ld.; 1871, £4. 7s. 8d. ; 1872, £4. 7s, 10d.; 1873, 
£4, 8s. 6d. ; 1874, £4. 9s. 3d. ; 1875, £4. 8s. 9d. ; 1876, £4. 6s. 11d. ; 
1877, £4. 6s. 9d. ; 1878, £4. 7s. ; 1879, £4. 6s. 11d. ; 1880, £4. 6s. 
Bd. ; 1881, £4. 5s. 5d. ; 1882, £4. 5s. Td. ; 1883, £4. 4s, 6d. ; 1884, 
£4, 4s. 6d. ; 1885, £4. 3s. 4d.; 1886, £4. 4s. 5d. Compared with 
the year 1874, when the average return was highest, there was in 
1885 a fall of nearly 6s. per £100, or rather more than } per cent. 
per annum. Against this decline, however, there is set an income 
in the shape of “profit on investments,” which the writer states has 
been nearly two million pounds during the last seventeen years 
under review. As we showed in our article, about half of the 
investments of life offices are under the form of mortgages, but these 
are terminable investments, and as old mortgages run out, they are 
renewed, or new mortgages are taken on a basis of interest according 
to the current rate which, it is notorious, has fallen during the past 
ten or twenty years. Lest there should be any fear as to the safety 
of life offices, Mr. Hewat thinks that the following unparalleled 
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combination of adverse circumstances must arise before there can be 
any real cause for alarm :—(1) No profit to be realized upon invest- 
ments hitherto yielding an average profit of about £100,000 per 
annum ; (2) a fall of upwards of 50 per cent. in the value of the 
security for less than one-half of the investments ; and (3) a not 
inconsiderable fall in the average rate of interest realized. We did 
not suggest cause for alarm, however. On the contrary, the article 
went to show that sinfple life assurance is now more beneficial than 
ever to those who take out policies. 


INTERNATIONAL UNIFORMITY OF LAW AS TO BILLS OF 
EXCHANGE. 


The President of the American Bar Association has been com- 
plaining seriously of the difference of law and custom with regard to 
bills in the various States of America. In a number of States it 
appears that drafts are not negotiable, even though they contain 
words “or order” or “or bearer,” unless in addition they are, for 
instance, made payable at a bank of the State where they are 
executed. These States are—Kentucky, Indiana and Virginia. 
In Kentucky the draft must be endorsed and discounted by a bank 
in the State before it becomes negotiable paper, and in Missouri the 
words ‘‘ for value received” are necessary, in addition to the words 
already mentioned. In Pennsylvania the words, “ without defalca- 
tion” or “ without set off” are accredited with something of the 
occult influence once supposed to be attached to the word 
“Mesopotamia.” The State of Mississippi refuses to allow drafts 
to be negotiable unless made payable to bearer. In Illinois, Georgia, 
Colorado and Iowa, it is actually permissible to make drafts pay- 
able in property, or even labour, as an alternative to cash. The 
National Bar Association proposes a law for uniformity, based 
mainly upon a provision in the law of New York State, which runs 
as follows:—“ All notes in writing, whereby the maker shall un- 
conditionally promise to pay to the order of a person or unto bearer 
any sum of money therein mentioned, shall be due and payable as 
therein expressed, and shall have the same effect and be negotiable 
in like manner, and shall have days of grace as inland bills of 
exchange, according to the custom of merchants,” 


THE BRISK OF LENDING TO INTERMEDIARIES. 
(SHEFFIELD v. LONDON JOINT STOCK BANE.) 


We have now had an opportunity of perusing the full judgment 
of the House of Lords in the case of Lord Sheffield v. London Joint 
Stock Bank. This last judgment reversed the decision of the Court 
of Appeal, delivered in. November, 1886, which had been accepted 
as correct by the banking community and others interested in 
transactions on the money market. In our April number we 
pointed out that the decision of the House of Lords created con- 
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siderable commotion, and why. The facts, it will be remembered, 
are, shortly, these :—Lord Sheffield entrusted to a gentleman named 
Easton certificates of stock in a foreign railway and bonds in foreign 
companies, in order to enable him to raise a loan, amounting in all 
to £26,000, for the purpose of certain land operations in Egypt, in 
the profits of which Lord Sheffield was to participate. Blank 
transfers were executed of the railway stock ; the bonds were held 
to be negotiable instruments. Easton deposited the blank transfers 
and bonds with a money-dealer named Mozley, who advanced the 
£26,000, and Mozley deposited the securities, together with others 
belonging to other of his customers, with the defendants as security 
for large loan accounts running between him and them, the blanks 
in the transfers being filled in with the names of nominees of the 
bank, and registered by them. Mozley became bankrupt, and the 
banks claimed as bond fide purchasers without notice to be entitled 
to hold the securities against the balance due to them from Mozley. 
The banks attempted to prove a general custom in the City of 
London, that money-dealers could pledge their customers’ securities 
en bloc for their own debts ; they did not succeed in doing this, but 
the Court of Appeal held that there was sufficient evidence of such 
a course of dealing between Mozley and the bank, and that Easton 
had notice thereof, and that though Lord Sheffield only authorized 
Easton to mortgage the securities for a specified sum, yet as he had 
executed the transfers and delivered the bonds, he was estopped 
from objecting to the legal title of the banks, there being, as the 
Court of Appeal held, nothing to show that the banks had notice 
that Mozley was exceeding his authority, and, therefore, being 
purchasers for value without notice, they were entitled to hold the 
stock as security for the whole debt due from Mozley. It is on the 
question of notice that the House of Lords has differed from the 
Court of Appeal, and they have held that the banks had notice of 
the infirmity of Mozley’s title, or, as Lord Bramwell adds, of such 
facts and matters as made it reasonable that enquiries should be 
made into such title. The reported evidence on the question of 
notice consisted of the memorandum of deposit with the banks 
signed by Mozley, which was an ordinary agreement for deposit of 
securities of a named value to secure repayment of a fixed sum, with 
an undertaking to keep up the value of the securities, and in default, 
or in default of repayment on a certain date, the banks were 
authorized to sell. It was also stipulated that the securities should 
extend to any other sums in which Mozley should be indebted to the 
banks. The bank clerks gave evidence that they believed Mozley 
had full power to pledge—that it was the universal practice of the 
banks in the City of London, in advancing money to money-dealers, 
that the money-dealers deposited a number of securities belonging 
to their customers en bloc to cover the whole loan; and that the 
money-dealers were in the habit of borrowing those which they 
might require on settling days, and restoring them or their equiva- 
lents in the evening, and from the judgments it appears that one 
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of the witnesses stated that he made a point never to enquire, when 
he dealt with money-brokers or lenders, where the securities came 
from. This their lordships construed to mean that it was no 
business of his to enquire into Mozley’s authority, which certainly 
has been the accepted principle upon which all banks have acted in 
such transactions. But this has now been decided to be wrong, on 
the ground that the banks dealing with Mozley must have known 
what his course of business was, namely, to borrow money on his 
customers’ securities, and that they had reason to think that the 
securities might belong to somebody else, and they were there- 
fore bound to enquire as to the extent of his authority. None of 
their lordships in any way expressed any opinion as to the nature 
of the enquiries which ought to have been made, but having regard 
to the result this becomes an important point for consideration. In 
the case of the blank transfers notice could be sent to the transferor 
of the deposit of the securities, or it might be possible to make 
enquiries of him, but in the case of negotiable securities, which are 
also expressly covered by the decision, it is difficult to see what 
enquiries banks could possibly make except from the money-dealer 
himself, which would merely amount to asking him whether he had 
authority for what he proposed to do. It is clear, however, that 
where banks are lending to persons whom, from the course of 
business or on other grounds, they may suspect to be borrowing on 
securities which are not their own, it will be incumbent on the banks 
either to take the risk that the borrower is not exceeding his 
authority, or to make such enquiries as may be in their power as to 
the extent of his authority. It may be well to further point out 
that the decision is based upon the fact that Lord Sheffield had no 
notice of Mozley’s course of business. Had the banks been able to 
bring home any such knowledge to his lordship, the result would 
have been different. This fact much curtails the limits of the 
decision, as by far the greater number of persons dealing with 
money-dealers must be aware that their profits are largely made by 
getting money at a cheap rate from banks and others, on deposit of 
the securities pledged to them by their clients, and lending at a 
slightly higher rate of interest. 


THE BANKRUPTCY REPORT. 


The total number of receiving orders made during the year 1887, 
not including those rescinded before being proceeded with, was 
4,839, as compared with 4,816 in 1886, the increase being 23, or 
about 4 per cent. The estimated liabilities have increased from 
£7,913,871 to £8,935,825, or nearly 13 per cent., while, on the 
other hand, the estimated assets have decreased from £2,855,160 to 
£2,667,162, or nearly 7 per cent. The percentage of assets to 
liabilities has fallen from 36:1 per cent. to 29°8 per cent. The total 
amount of annual loss to creditors in England and Wales through 
bankruptey proceedings for 1887 is estimated at £7,114,905, 
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against £5,919,802 in the previous year, an increase of £1,195,103. 
It is thought hardly likely that drastic methods of dealing with 
commercial irregularities (in the operation of the Bankruptcy 
Laws) would, at present, find much favour in this country. But 
it is not unreasonably presumed that it was at least the inten- 
tion of the Legislature and of the promoters of the Act of 
1883, that the benefits offered to debtors by the Bankruptcy 
Laws should be largely restricted to cases of misfortune, and 
that these laws should not be used for the purpose of 
relieving debtors from obligations which they have incurred 
with a reckless .disregard of prudential considerations, and in 
the defiance of the recognised principles of commercial ethics. 
But if so, it must be confessed that these intentions have not yet 
been realised to any material extent. Even on the question of a 
debtor’s discharge, as has been pointed out in previous reports, the 
provisions of the Act and the action of the courts in dealing with 
offences under the 28th section have not, as a rule, been such as to 
inspire any great degree of apprehension in the minds of debtors 
who have committed these offences, or to prevent others from 
following their example. Such transactions as the floating of 
accommodation bills when a debtor knows that he is insolvent, the 
obtaining of goods on credit to be sold below their market price for 
the purpose of staving off bankruptcy, and the adoption generally of 
ruinous means for obtaining money for the same purpose, are rarely 
taken into account in dealing with a debtor’s application for a dis- 
charge under the English law; while the non-keeping, or the 
improper keeping of books, is generally dealt with as an offence which 
is amply punished by the withholding of the discharge for a 
nominal period. During the past year, some evidence has, how- 
ever, been afforded of a desire on the part of some of the Bank- 
ruptcy Courts to deal more severely with offences under this section, 
more particularly in the case of hazardous and gambling trans- 
actions ; but the offence of trading after knowledge of insolvency, 
even where such trading has been carried on for years, and that of 
not keeping such books as sufficiently disclose the debtor’s business 
transactions and financial position, even in the case of large com- 
mercial houses, entail as a rule no greater inconvenience on a debtor 
than a suspension of his discharge for a few weeks or months. It 
is not surprising, therefore, that although the present Bankruptcy 
Act has been nearly five years in operation, one or more of the 
offences referred to in section 28 are found to have been committed 
in the vast majority of English bankruptcies, and that hitherto 
these offences have shown little or no sign of abatement. On the 
question of costs, the report goes on to say that the only 
fair comparison (between official and non-official costs) is that of 
identical classes of estates, and on this basis the costs of non-official 
are on the whole much in excess of those of official administration. 
This is the result of increased law costs incurred by trustees, and of 
increased remuneration paid to the latter. These costs are sanctioned 
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by the creditors themselves, or by the committee of inspection 
appointed by them, and are not under the control of the Board of 
Trade, unless in so far as the latter are empowered to revise the 
trustees’ remuneration on a formal demand by one-fourth of the 
creditors in value, 


LORD BRAMWELL ON EMPLOYERS’ LIABILITY. 


This accomplished master of law and economy has been writing 
to the 7imes with his usual humorous authority to controvert the 
assertion of Mr. Broadhurst, M.P., that work-people do not receive 
the same rights as other classes in the community. Lord Bramwell 
thinks that when a master is liable for injury done to a stranger by 
one of his servants it is just as if the master had ordered the 
servant to beat or injure the person complaining. Thus, although 
there was no contract of damages or compensation, the master is 
liable. But the question arises : how if one servant injures another ? 
On this knotty point Lord Bramwell’s reasoning is so subtle that 
we prefer to give the text to it as follows :— 


If work-people are treated differently from the rest of the community to 
their injury they are more than justified in struggling to get the injustice 
removed. But they are not treated differently, and you will perhaps think me 
warranted in asking you to let me state what is the law and what is the reason 
of it, when it will appear that the complaint is unfounded. If a man’s servant 
in the course of his work for his master, by negligence hurts a stranger, one 
between whom and his master there is no contract or relation, the master is 
liable, as if the servant is driving on his master’s business, and by negligence 
drives over a person. Soif the master orders the particular wrong, as if he 
orders his servant to beat any one. But if there is any contract or relation 
between the person injured and the master of the servant, in order to see if he 
is liable, the terms of that relation or contract must be examined. Sometimes 
there is liability for the negligence of a servant,sometimes not. Ifa passenger 
in an omnibus is injured by the negligence of the driver, the master is liable. 
Why? Because the contract or understanding between the master and 
passenger was that the passenger should be driven carefully, and that has not 
been done. But if the passenger was a friend of the master and was being 
driven as such, without any payment, the master would not be liable, because 
in such case there would be no contract or understanding between the master 
and his friend that the latter should be driven carefully. It is not necessary 
to give further instances. Now, if the housemaid puts damp sheets on the 
footman’s bed, and he has rheumatic fever, the master is not liable. Why? 
Because there was no contract or understanding between him and the footman 
that he should be. So of other servants. I do not say that this is a desirable 
state of things. It may or may not be. It might be a good thing thata 
master should always be liable for damage to his servant in his work, whether 
that damage was occasioned by his own fault or that of a fellow servant, or by 
nobody’s fault. On this I express no opinion. All I say is that the workman 
is not treated differently from other people; that there is “a logic of law”’ 
(whatever that may mean) why the public, between whom and a master there 
is no relation, may have rights which the workman, between whom and his 
master there is a relation, has not. Observe, the law does not say the master 
shall not be liable, it leaves it to the master and servant to settle; it only says 
that if there is no contract or understanding to that effect, there is no liability. 
It might be better if there was a liability when there was no contract or 
understanding to the contrary, On that, I repeat, I say nothing. All I say 
is that the case of the workmen“and that of the public at large are different. 
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It matters little how the law is if master and servant are allowed to make their 
own bargains. This is objected to by Mr. Broadhurst and others, because the 
poor fellows, the servants, cannot take care of themselves! Two men come to 
me for work. I say 5s. a day and no liability, or 4s. and liability. This isnot 
to be allowed. Is it not hard on the man who would like the 5s.? Is it not 
wrong to tempt him to break his agreement, if he makes it, that his master 
shall not be liable for a fellow servant’s negligence? However, this is foreign 
to the purpose of this letter, which is to show there isa “logic of law”’ for 
the difference complained of. It was pointed out before, on the occasion when 
the authority quoted by Mr. Broadhurst spoke. But of course Mr. Broadhurst 
prefers the authority to the explanation. 


NORMAN’S SINGLE GRAIN SYSTEM. 


In the May, 1887, number of this magazine we published Mr. J. H. 
Norman’s single grain system for determining the pars of exchange 
between all countries, of moneys of account, and gold and silver 
coins; also the weights of fine metal indicated by prices in all 
countries possessing effective metal standards. In our comments 
upon it we suggested that “everyone should be encouraged to work 
out the system, especially the young ; for the information may prove 
of much value to them in going through the world.” In the 
children’s page of the Co-operative News, Miss E. C. Sharland has, 
in the form of familiar talks, written upon the production, prepara- 
tion, coinage and distribution of gold and silver, and has admirably 
elucidated Mr. Norman’s system. Her papers were concluded by 
asking fifteen questions,to which girls and boys between the ages of 13 
and 18 have replied. With regard to these answers, Mr. H. J. 
Chaney, the keeper of the British standards, has written as follows :— 
“ August 27th, 1888. I beg to return by separate post the copies 
of the Co-operative News which you were so good as to leave with 
me. The answers given by the children to the questions on money 
are really surprising, for they evince powers of mind and application 
which could hardly be expected in children so young. The success 
has evidently had its origin in the able chapters on money which 
Miss Sharland had prepared for the children. In these chapters 
the actual relation between the standard of monetary measure in 
one or different countries is based on the simple unit of a grain of 
the standard substance, and so all the technical overloading always 
met with in the literature of this subject is quite swept away. The 
child has only a simple factor before him, and by successive gentle 
steps he has been taught to apply that factor to unravelling so many 
knotty problems in exchange and value. It has given me very great 
pleasure to read the papers which you have sent me, and I shall be 
glad at any time to receive further information on this important 
and interesting question of monetary values.” The following are 
the questions which Miss Sharland has asked :— 


I. Explain the meaning of the following three terms:—(1) Unit of value ; 
(2) Money of account; (3) Unlimited legal tender. ; . : 

II. What is the difference between standard and token coins? Explain this 
fully. 
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III. What is the difference between a monometallic and a bimetallic 
currency f 

IV. Give your definitions of the words “ price”’ and “ value.” 

V. Prove that the denominational expression for one grain of fine gold in 
Great Britain is 2123863 pence. 

P VI. Prove that the denominational expression for 440 grains of fine gold is 
3. 178. 103d. 

Vit. What is the denominational expression for 7,000 grains troy or 1 lb. 
avoirdupois of fine gold ? 

VIII. Find the denominational expression for a grain of fine gold in a gold 
standard country (not Great Britain). 

IX. Find the denominational expression for a grain of fine silver in a silver 
standard country (not India). 

X. Find the price of a grain of fine gold in a silver standard country, and the 
price of a grain of silver in a gold standard country, on the price of 35 pence 
per standard ounce of silver. 

XI. Find the proportion established between gold and silver in a gold 
standard country, and between silver and gold in a silver standard country, on 
the price of 42 pence per standard ounce of silver. 

XII. Work out in grains of the standard metals the commissions given by 
Mr. Bullion to his son and daughter, and to John Smith in Chapters IX. and 
X., second series (see Co-operative News for April 28th and May Sth). Show 
the loss or gain per cent. on each transaction. 

XIII.—Work out the same commissions as those referred to in Question XII. 
in the same manner, at the following prices:— 

Piece goods (shirtings) bought in Manchester. 3,000 pieces at 7s. 103d. per 
piece, including all charges to India. 

Sale of shirtings in India. 3,000 pieces sold over the ship’s side at Rs. 5. 
1la. 1lp. per piece (a rupee to be reckoned worth 163d. English money). 

Purchase of wheat in India. 784} quarters at Rs. 19. la. 2p. per quarter. 
Freight to Great Britain, 4s. per quarter. 

Sale of wheat in Great Britain. 784} quarters over the ship’s side at 31s. 6d. 
per quarter. 

XIV. Give the price of a British sovereign in ten silver standard countries, 
and the price of a Mexican peso in ten gold standard countries, on the price 
of 58% pence per standard ounce of silver. 

XV. Look out in a recent daily newspaper (of which you should give the 
date) the three quotations of exchange given under the head of “ American 
markets,’’ namely :—(1) Exchange on London; (2) Exchange on Berlin; 
(3) Exchange on Paris. Work out the three quotations, and give the six weights 
of fine metal indicated by them. 


A New Mexican Banx.—A New York telegram states that the International 
and Mortgage Bank of Mexico, about to be established, is a revival of an old 
project under new conditions. The basis of the declaration, that it will 
centralise the silver markets of the world here instead of in London, is a 
project for issuing silver certificates, which shall be negotiable throughout the 
world upon a deposit of bullion. A similar scheme failed when pushed by the 
secretary of the treasury, in his capacity as president of the Western National 
Bank. The authorised capital of the new enterprise is five million dollars. 
One million has been issued to retire the shares of the old Mortgage Bank, 
whose charter is acquired ; shares representing two million five hundred 
thousand dollars are to be issued here and in Europe, and the balance is not to 
be issued at present. The president will, probably, be Martin and Baring’s 
agent in Mexico; the American promoters are Messrs. Hollis and Company, 
and Mr. R. B. Colgate. The bank is authorised to issue mortgage bonds to 
ten times the amount of its capital ; to make contracts for public improvements, 
and loans upon such contracts; also, to issue legal tender notes against 
deposits. It is the largest banking enterprise in Mexico, and the only one 
under American auspices in that country, although one hundred and fifty 
millions of American money are invested there, 
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Notice is given that in virtue of certificate from the Registrar of Joint Stock 
Companies bearing date the 24th instant, the name of The Swansea Bank, 
Limited, is from and after the present date changed to that of ‘‘ The South 
Wales Union Bank, Limited.” Swansea, 29th August, 1888. By order, T. 
R. R. Davison, Manager. 


Unirep Sratres Finance and Bankinc.—Before the British Association 
(Section F.—Economic Science and Statistics) Dr. Albert Shaw, of 
Indianopolis, fead a paper on the revenue system of the United States, in 
which he said that the United States enters upon the current fiscal year 
with an interest-bearing debt reduced below $1,000,000,000. In 1865 the 
bonded debt was approximately $2,400,000,000. Sixty per cent. of the principal 
has been wiped out, and 75 per cent. of the yearly interest charge has dis- 
appeared. ‘The rapid debt payment has now been brought toa halt by the 
cancellation of all matured obligations and the high premiums commanded by 
the outstanding bonds, about one-fourth of which become payable at the 
Government’s option in 1891, while the remainder do not mature until 1907. 
The heavy cost of the civil war compelled the creation of an elaborate system 
of internal taxation—including excise, income, stamp, banking‘and other taxes, 
After the war the unpopular income-tax was abolished, and by gradual 
remissions the ‘‘ internal revenue system ’’ was reduced to the proportions of an 
excise-tax upon spirits, tobacco and fermented liquors, which produces nearly 
two-thirds as much revenue as is derived from the customs. The annual surplus 
income exceeds $100,000,000. In the fiscal year 1886-7 there were called in 
and cancelled $125,000,000 of matured bonds, drawing 3 per cent. interest. 
Less than $34,000,000 of this class of bonds remained to be paid in the year 
1887-8. They were soon extinguished, and the country was embarrassed by 
the accumulation in the Treasury of large sums of the circulation medium. 
The stringency was relieved by the deposit of Government funds with banks 
throughout the country, and by the purchase on public account in open market, 
at high premiums, of about $45,000,000 of the unmatured bonds, half of them 
being bought at an average price of more than 125. It is agreed that the 
volume of revenue ought to be reduced at once. The current discussion is 
likely to end in a measure that will merely reduce revenue without affecting 
the essential character of the revenue system. The main dependence for 
revenue must continue to be a tariff upon imports. Good financiering also 
requires the maintenance of the excise system as a supplemental source of 
income. There seems little reason to believe that in arranging the tariffs of the 
future the protection principle will be abandoned, however much the existing 
duties may be revised and modified. The pending Mills’ Bill places a few 
articles, chiefly crude materials for manufactures, upon the free list, and 
reduces the average rate of duty upon the remaining articles of the tariff list 
from about 47 per cent. to about 42 per cent.—by no means a revolutionary 
proposal. The tariff should be revised by an impartial, permanent Commission, 
acting in the light of information to be supplied by exhaustive and thoroughly 
scientific statistical inquiries. Until such investigations are made, the real 
operation and effect of the American system, whether as a system of taxation or 
asa system of protection, can only be a matter of opinion and assertion ; it 
cannot be a matter of demonstration. 


a 
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Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, London Wall, London, E.C. 

The Editor invites Bank Managers and other correspondents to send him 
their:'Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Monetary Rebielv, 





In September, as in August, a rise in the Bank rate took place, 
The last advance was made on September 13th, bringing up the 
official rate to 4 per cent. The market followed, and at one time 
the discount on fine three months’ bills was quoted as high as 33 
per cent. per annum outside the Bank, The monthly comparison 
now runs as follows :— 





‘i Market Rates—Best Bills, 
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Rate. 

Three Months. | Four Months.| Six Months. 
Aug. 25 : ag 23 2 23 2% 38 2 3 2 
Sept. 25 ° 3 2 3§ % 33 2% 35 % 42Z 
Movement .| + 1 % + 42 + 32 +32 +1% 


























Possibly, there would have been no further rise but for thé 
peculiar and unprecedented withdrawal of £600,000 in notes from 
the Bank of England, on the 13th September, for Russia. This 
drain, generally speaking, was another result of the indebtedness of 
England for grain to supplement our bad harvest, and for new 
foreign securities which have been taken by financial syndicates and 
investors here ; but, to particularize, the Russian Government is 
now about to create 15 millions of credit or paper roubles, providing, 
however, that gold or its equivalent shall be held against the new 
issue. Bank of England notes are equivalent to a reserve of gold, 
While seeming to create new money for the use of the Russian 
people, this is really an ingenious measure designed to hide the 
Government policy of raising the value of the paper roubles which 
have a forced currency—paper against which there was held prac- 
tically no reserve of cash in Russia. 

Following the rise in the Bank of England rate, that of the Bank 
of France was raised, on September 13th, to 34 per cent. ; and a 
few days later Bank rate in Germany was also raised. The presi- 
dent, Herr von Dechend, of the Imperial Bank of Germany is 
stated to have laid before the central committee of that bank the 
considerations which induced him to propose the advance in the 
rate of discount to 4 per cent., the charge for advances (Lombard) 
being raised to 5 per cent. Herr von Dechend pointed out that 
his bank had lost a great deal of gold of late—2} millions sterling 
since June—and that since Bank rates in London and Paris had 
been raised the Imperial Bank of Germany was threatened with a 
pressing drain. He also pointed out that the Finance Minister of 
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Russia had already taken £600,000 in Bank notes from London, 
and half as much in gold from Berlin, and that for the object of 
providing a reserve against the new Russian issue of 15 million 
roubles of credit notes there would be a renewed Russian demand, 
the brunt of which might fall upon Berlin. [This Russian demand 
is now said to have been satisfied.] Finally, the president 
noticed the important and numerous issues of foreign loans which 
had been brought out in England, France, Belgium and Germany, 
many more of which are yet to come forward; and he was of 
opinion that this supply of foreign securities should be staved off 
from the German market as far as possible, especially if issued by 
countries which might take the opportunity to absorb European 
gold. The committee is stated to have applauded these views. 

Political events have been few. In the United States, fiscal 
retaliation against Canada has been mooted, but disapproved by 
the Senate. The young Emperor of Germany made a chauvinist 
speech, which had little effect after a day or two. 

In Hamburg, a tight coffee corner came to an end in the second 
week of September, a special class—good average Santos —having 
been locked up so completely that bear operators had to pay a 
profit of some millions sterling to the wary and lucky speculators 
for the rise. The stock markets have been buoyant, excepting new 
Consols. 

Trade at home is expanding rapidly. The iron and shipbuilding 
interests are raised from their long-standing dulness, and orders are 
plentiful in the North. Shipping tonnage has recovered about 
20 per cent. from the lowest valuations of the present year, and 
freights are at last on a paying basis. Prices in the wholesale and 
produce markets have risen during the month, but have not kept up 
to the highest points quoted. Wheat (Gazette average), which was 
35s. 9d. towards the end of August, is now 34s. 11d., after touching 
38s. 1d. per quarter in the middle of September. Pig-iron (Scotch) 
is a little over 42s. 2d. per ton, compared with 41s. a month ago. 
Copper (Chili bars) on the spot is £78, but the forward price has 
fluctuated wildly at much higher prices. Straits tin has further 
risen 10 per cent., to £108. Cotton has risen 3d., and Middling Up- 
lands is now quoted close to 6d. per lb. The rise in silver has been 
sudden and speculative, and not very firmly maintained, closing at 
43d. per oz. for bars, which is not far above the Indian exchange 
value of the silver contained in the rupee. 


> 


Hanking and Commercial Bato. 








QuEEN’s Benou Division.—July 25th. 
WELTON ¥. SOMES, 


In this action, Mr. Thomas Abercrombie Welton, the official liquidator of 
the Oriental Bank Corporation, sued Samuel Francis Somes, a merchant, 
as surety to the extent of £5,000, for the sum certified by the chief 
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manager of the said bank, the deficiency arising in respect of the account 
of Sabonadiére and Co. with the said bank for the season of 1882-83, such 
sum being payable by the defendant under a guarantee of the defendant 
and George 8. Duff, and dated July 19th, 1882, for £10,000. The 
defendant admitted the certificate and the guarantee, but denied that he 
was legally liable (1) because the bank had not informed them of the fact 
that at the date of the guarantee Sabonadiére and Co.’s account with them 
showed a deficiency ; and (2) that the account of that firm after the 
guarantee had been given had not been kept separate and distinct, 
according to the tefms of the agreement between the bank and the 
guarantors under which the guarantee was given. Upon these pleas the 
plaintiff joined issue. The Lord Chief Justice told the jury that no doubt, 
though the matters chiefly discussed were matters of law, they had come 
to the same conclusion as himself. Mr. Somes had given his guarantee 
for £5,000 to the Oriental Bank, of which the plaintiff was the official 
liquidator, on the understanding that in the event of certain circumstances 
he would have to meet it. The certificate of the bank manager proved 
that those circumstances had in fact arisen ; and unless the defendant 
succeeded in impeaching that certificate he was clearly bound under his 
guarantee to pay the plaintiff £5,000 and the interest as claimed. The 
defendant had wholly failed in doing this, and they must, therefore, give 
a verdict for the plaintiff for the sum claimed, viz., £5,000 and interest. 
This sum was ascertained to amount to £5,315 odd, and judgment was 
accordingly given for that amount and a certificate for a special jury 


granted. 


~ 
> 


STOCK EXCHANGE VALUES. 
THREE months have passed since our last computation of market 
values appeared. In the interval there has becna rise of quotations, 
with little more than one important exception. Taking representative 
securities altogether, we find that, while their market value was :— 











OnJune25th . . . « «© ~ «~~ £2,797,449,000 
On September 24th it had risen to . a 2,828, 066,000 
Increase a . £30,617,000 


—or more than 1 per cent. all round. The great exception to the 
rise has been the market for British Government Stocks, new 
Consols having dropped as bankers and occasional holders found 
themselves able to get more than 2} per cent. by the purchase of 
bills or in other safe directions, while trustees’ powers have been 
enlarged by a Rule of Court (see Correspondence on another page of 
this issue). The chief advance has been in British railway ordinary 
stocks, which amounts to 7? millions sterling, or about 3 per cent. 
on the capital value shewn in the table. Bank shares have also 
gained about 3 per cent. in market valuation. American railway 
shares have risen about 6 per cent. during the past quarter; iron 
and coal companies’ shares more than 12 per cent. ; mining shares 
as much, the rise having been general in copper and gold mines. 
All this expresses revival—revived hope, if not the reality at present 
of money profits in trade and industrial production. <A special 
decline of 74 per cent. in tramway shares corresponds to the skeleton 
at the feast ; for this is the effect of dearer fodder and litter, which 
again are among the effects of poor hay and grain harvests at home. 
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TasLE—SuHowine VALvES oF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST QUARTER. 



































Nominal Market Values. 
hemes (Par . Department, Increase. | Decrease. 
Value). Cone® | Sane 26th, 1888,|Se 
.|Sept. 24th, 1888, 
£ £ £ £ £ 
800,194,000 | 15 British &In-| 810,858,000 | 804,975,000 a 5,883,000 
dian Funds 
36,378,000 | 8 Corp. (U.K.)} 39,548,000 39,590,000 42,000 ee 
Stocks 
49,416,000 | 11 Col. Gov. do.} 52,968,000 52,447,000 ee 521,000 
21,375,000 | 4 ~ Inscribed| 21,783,000 21,961,000} 178,000 cs 
itto 
907,878,000 | 30 For, Gov. do.| 779,208,000 | 785,850,000 |6,642,C00 
201,166,000 | 19 Brit, Railwy.| 259,371,000 | 267,122,000 |7,751,000 ee 
Ordinary 
114,486,000 | 14 Do.Deben.do| 154,738,000 | 154,230,000 oe 508,000 
105,616,000 | 12 Do. Pref. do.| 137,482,000 | 139,221,000 {1,739,000 ee 

50,385,000 | 5 Indian Rail.| 72,115,000 72,675,000 | 560,000 ee 

ditto 

56,014,000} 8 Rails,in Brit.| 23,746,000 24,572,000 | 826,000 ee 

Possess. do. 

93,057,000 | 1lAmer.Ry.Bds.| 43,510,000 45,295,000 |1,785,000 ee 

51,532,000 | 5 Do.Bds.(Stg.)} 12,253,000 13,099,000 | 846,000 oe 

10,742,000 |} 11 Do. Shares..} 65,973,000 70,056,000 |4,083,000 ee 

16,910,000 | 11 Forgn. Rail.} 19,440,000} 20,437,000 | 997,000 a 

83,261,000 | 6 Do. Obliga’s.| 50,811,000] 52,204,000 |1,393,000 wh 

37,419,000 | 33 Bank Shares| 77,714,000 80,216,000 |2,502,000 ee 
7,038,000 | 8 Corp. Stocks 8,344,000 8,268,000 ae 76,000 

(Col. & For.) 
9,753,000 | 14 Finan. Land,| 10,747,000 11,717,000 | 970,000 ae 
&c., Cos. 

10,842,000 | 4 Gas....... -| 25,459,000 | -25,950,000| 491,000 ee 
4,268,000 | 18 Insurance ..} 20,253,000| 20,871,000| 618,000 nie 
6,758,000 | 8 Coal, Iron & 4,793,000 5,404,000 | 611,000 ee 

. Steel 

20,716,000 | 6 Can. & Dock] 41,620,000 43,107,000 |1,487,000 we 

4,857,000 | 20 Com. Indus- 5,611,000 5,424,000 oe 187,000 
trial, &c. 
10,690,000 | 13 Mines (For.) 13,436,000 15,759,000 |2,323,000 “e 
5,316,000 | 6 Shipping .. 5,384,000 6,063,000 | 679,000 ee 
693,000 | 5 Tea (Indian) 893,000 867,000 ae 26,000 
17,557,000 | 12 Telegraph &] 15,344,000 16,757,000 {1,413,000 oe 
Telephone 
4,066,000 | 11 Tram. &’bus} 6,029,000 5,567,000 oo 462,000 
8,553,000 | 10 Waterworks 18,018,000 18,362,000 | 344,000 ee 
38,280,000) 7,663,000 
7,663,000 ee 
2,748,927,000 |838 Totals ....|2,797,449,000 |2,828,066,000 |30,617,000| Net incrse.| 
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Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 


TRUST STOCKS. 


S1r,—It is requisite to notice a very important factor which will affect 
these securities after the Ist of January next, namely, the “ Bill for the 
Relief of Trustees.” This Bill will most certainly become law before that 
date, as its discussion will be resumed in the Commons when they meet in 
November. It has already passed the Committee stage in the Commons, 
and entirely through the Lords, and the second and third readings in the 
Commons will be only formal. This Bill will cause a transfer of a very 
considerable amount of trust moneys—many millions—from Consols into 
the stocks included in the Bill. Consequently we must look for a con- 
siderable rise in these securities, with a like fail in the 22 per Cent. Consols. 
Lastly, as the Government have so arranged their conversion as to make 
the 22 per Cents. a wasting security for the next fourteen years, no trustee 
will invest in them who can put trust money into anything else ; and as old 
trusts are broken up more and more, 2? per Cent. Stock will come on the 
market, and the stock which formerly was considered the finest trustee 
stock in the world will become purely a banking security. 


Yours truly, 
A TRUSTEE. 


London, September 7th. 

Sir,—The judges of the Supreme Court have recently made a rule 
(which will come into operation on the 24th October) for the purpose 
of extending the range of investments of money under the control of 
the Court. Roughly speaking, this new rule authorises very nearly the 
same investments as those proposed in the Trustees Bill mentioned in 
“A Trustee’s”’ letter. As the total amount of cash and securities under 
the control of the Court is about £75,000,000, it will be seen that this 
new rule is certain to affect the price of the newly authorised securi- 
ties. 

Your obedient Servant, 
‘ SoLiciTor. 


[By the rule of the Supreme Court referred to by our Correspondent which 
is to come into operation on 24th October, 1888, cash under the control of 
or subject to the order of the Court may be invested in the following 
securities, viz. :—2? per Cent. Consols, 3 per Cent. Consols, Reduced 3 per 
Cent. Annuities, 2? per Cent. Annuities, 24 per Cent. Annuities, Exchequer 
bills, Bank stock, India 34 per Cent. Stock, India 3 per Cent. Stock, Indian 
guaranteed railway securities, Colonial Government stocks guaranteed by 
Imperial Government, mortgage of freehold and copyhold estates 
respectively in England and Wales ; and also under an order of a judge in 
person in the following securities, viz. :—Metropolitan 34 per Cent. 
Consolidated Stock, Metropolitan 3 per Cent. Consolidated Stock, debenture, 
preference, guaranteed or rent charge stocks of railways in Great Britain 
or Ireland, having for ten years next before the date of investment paid a 
dividend on ordinary stock or shares; registered stocks or registered 
bonds issued under the Local Loans Act, 1875, provided in each case that 
such stocks or bonds shall not be liable to be redeemed within a period of 











Correspondence. 1099 


fifteen years from the date of investment ; local loans stock, under the 
National Debt and Local Loans Act, 1887.; the inscribed stock of any 
British Colony, provided that such inscribed stock shall not at the time of 
investment be quoted in the official list of the London Stock Exchange at 
a price below one hundred and five pounds sterling for every one hundred 
pounds of inscribed stock bearing interest at the rate of 4 per cent. per 
annum, or in the case of inscribed stock bearing interest at a lower rate than 
4 per cent. per annum below the price proportionate to one hundred and 
five pounds stérling for one hundred pounds of inscribed stock at 4 per 
cent. per annum.—Ep. B.M.] 


THE EXTENT OF GERMAN BANK AOCCEPTANCES, 


Sir,—The system of creating artificial capital by granting advances to 
customers and others in the form of acceptances is of old standing with 
the commercial community all over Germany. During the latter years in 
which that country made extraordinary efforts to enlarge its foreign trade, 
and entered at the same time upon a cosmopolitan financial policy—in com- 
petition with London banks and bankers—the necessity of supplying the 
greater demand for capital by fictitious means has naturally increased. 
If the practice of paying with acceptances due after three months instead 
of in cash referred only to private trading and banking firms, it would be 
comparatively harmless, as it is after all only possible to profit by the 
facility as long as the acceptors’ credit remains unimpaired. That, how- 
ever, public companies, and in particular so-called banks, avail themselves 
largely of the same means of trading beyond their means constitutes a 
serious danger. 

The 71 largest so-called credit banks owed on acceptances on December 
31st, 1886, £21,000,000, and at the end of 1887, £22,300,000 ; and the 
mixed mortgage and credit banks, £1,860,000—total, £22,860,000 ; and at 
the end of 1887, £1,890,000—total, £24,190,000, which sums compare 
with £2,070,000 due by the German banks on acceptances on December 
31st, 1870. The increase of this class of liability amounts to £5,000,000 
since 1883, or at the rate of £1,250,000 a year, and shows, therefore, a 
remarkable steadiness, if the position of all banks is considered as a whole. 
Tf, however, the engagements of each institution are examined by them 
selves, it becomes evident that acceptances are frequently issued beyond 
measure,: whereas the character of the available assets is intentionally 
withheld from the public by giving as meagre information as possible in 
the periodical returns, and putting down in one lump sum items which 
should be stated separately. The unsoundness lying at the bottom of 
bank acceptances is best illustrated by the extraordinary plethora of money 
throughout those years when they came more and more into fashion. It 
is true that bank managers try to explain this apparent anomaly by stating 
that merchants prefer taking advances in the shape of long running bank 
drafts, just because the rate of discount is so exceedingly low. There 
may be some foundation for this view, at least with regard to high-class 
banks, but the thing is now done quite indiscriminately, and the com- 
petition, moreover, is so keen, that the position of both drawer and drawee 
is only superficially taken into account. The formula in almost every bank 
report, that cash advances as well as acceptances are covered, is in most 
cases quite worthless, or at the best of very doubtful value. Generally the 
cover is nothing but in a credit mortgage, following upon all previous 
mortgages, which, as a rule, exceed already the marketable value of the 
property. This fact is sufficiently proved by the realisation of bankrupt 
estates, when the credit mortgagees invariably receive no dividend. 
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Another kind of security consists in shares or bonds of a specific class— 
viz., in which the respectivé bank is interested, and which the credit- 
seeking castomer is compelled to buy against a small instalment, the bulk 
of the purchase price remaining unpaid. 

In order to understand such complicated transactions, which do not 
belong, from our point of view, to the sphere of ordinary banking business, 
it should be pointed out that the name of “bank” is given in the Father- 
land not exclusively to institutions operating on somewhat similar 
principles as English banks, but that the vast majority of banking com- 
panies are less corfterned with banking proper than with Stock Exchange 
speculations, both on their own account and for their customers, as well as 
with the financing of industrial undertakings transformed into companies, 
&c. Thus a very intricate relationship exists with a large number of the 
bank’s clients, and the risks run in consequence are of a varied character. 
The lender may lose (1), by granting open credit on acceptance against 
insufficient mortgage securities or shares put down at extravagantly high 
prices ; and (2), in the discount of commercial bills (against which the 
bank allows itself to be drawn upon at three months’ date) in case the 
bills are not met—a very ordinary occurrence. There is, of course, great 
temptation for small institutions in a modus by which a large portfolio 
may be held without having paid for the discount of bills, and industrial 
shares can be nominally disposed of at considerable profits, and yet no 
money need change hands. It is, therefore, at least comprehensible why 
banks of third-rate standing go in for that sort of business, and do it at 
the merest trifle of a commission ; but why larger establishments, disposing 
of considerable capital, compete upon such a field with their weaker 
brethren passes ordinary understanding. Even the excuse that the 
Imperial Bank is responsible for the low value of money by increasing its 
discounts beyond measure, and thus forcing private banks to turn their 
attention to business of the above-described class, will not hold water, as 
the following figures show :— 


Amount oF Discounts aT THE Enp oF DECEMBER. 
° 1870, 1886. 1887, 
Atthe Imperial Bank... £27,350,000 £28,218,000 
At all other banks ... ... 15,930,000 36,605,000 39,990,000 
Consequently the Government bank held in 1886, 82 per cent., and in 
1887, 88 per cent. more discounts than in 1870, whereas the other banks 
had enlarged their discounts during the same periods at the rate of 
respectively 130 and 151 per cent. In conclusion, I submit the principal 
features of the balance-sheets of the last two banks, these documents 
speaking for themselves :— 
Frangrort Union Bankx.—L1Bi. ities. 
Share capital _ pee aes ote ose «. £1,200,000 
Acceptances 


Oe EE 


£3,750,000 


AssETs. 

Cash ... ale oe ane po po sie ae on £64,500 
Discounts (principally acceptances of the ‘Fonds and 

Exchange Bank) ove ose ove eas ee oes 491,000 
Loans (many of which not against Stock Exchange securi- 

ties, but on industrial shares) eee IR: pee. a 271,400 
Debtors on current account ee eae wie ae «. 2,378,300 
Sundries... eee eve ise sie on ee eee 545,100 


£3,750,000 





Correspondence. 1101 


The bank owes, therefore, to the public, £2,550,000, and has scarcely half- 
a-million easily realisable funds in hand to meet that large liability. 
THE GERMAN SECURITIES AND ExcHance Bank.—LIsBILITIES. 


Share capital pa ove — eve so eee «.- £600,000 
Acceptances ... ove coe eve eve ee eve « — 727,000 


Creditors ... “+ ae oe ae on “se ees 1,241,500 


£2,568,500 


ASSETS, 
Cash ... eee ove oes sia aa oes soe +. £116.000 
Discounts (the greatest part ‘‘ Union Bank” acceptances) 
Loans upon doubtful securities; ... a 
Debtors on current account ° 
Shares, bonds, &c. ... < 


£2,568,500 


In this case, the liabilities to the public reach about two millions sterling, 
whereas the ready funds represent some 10 or 15 per cent. of that amount. 
Yet these figures do not disclose the whole engagements of either institu- 
tion, as both are members of various syndicates for the floating of com- 
panies, &c., and each of them is, moreover, responsible for the full amount 
of the signatures of the other. 

The German banks and financial houses have lately surprised the rest of 
the world by the ease and readiness with which they undertook and suc- 
cessfully carried through the issue of vast loans of European and Trans- 
atlantic Powers, and people in this country were especially wondering 
where all the money came from. The above-revealed facts will, however, 
suffice to explain how Mexicans, Argentines, Spaniards, Portuguese and 
other securities can be subscribed for, without parting with any cash. 


G. G. 


OUR BANKS AND WHAT THEY DO FOR US. 


S1r,—We hear much of depression of trade, of the absence of profits, of 
the diminished yield, from all investments, and of the increased: difficulty 
in making or saving money ; but in the midst of it all the deposits in our 
banks continue to grow, their profits are maintained, and their business 
seems steadily to increase. The wealth of the country has to passthrough 
their hands, and like the Jews of old, who were the earliest bankers, they 
make sure that in passing through it shall pay toll to their coffers, and so 
while their progenitors the Jews lined their money bags with files, and 
stuck to the gold dust, they levy commissions, and grow rich on percentages. 
It is a striking illustration of the saying that “many a mickle maks a 
muckle,” and while there is probably no business or profession that does 
so much work for a fractional remuneration as banking, there is none, at 
least in which the public can participate, which yields better profits or 
which pays so large and steady dividends to its shareholders. To look at 
a lawyer or a doctor costs a guinea, and your stockbroker counts his 
minutes in gold when he buys or sells for you ; while a banker will, for a 
trifling charge, or even no charge at all, do all one’s monetary business, 
keep a record of all payments and receipts, convert one’s cheques, notes 
and dividend warrants payable all over the country into ready money 
available on the spot, and pay your debts or make your investments for 
you anywhere from Land’s End to John o’ Groat’s. He will make himself 
responsible for the safe keeping of your money and your valuables, of 
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your marriage certificate and your last will and testament ; and while other 
insurers make you pay for their services, a banker will pay you, and the 
more you make him responsible for—the more money you leave with him— 
the more he will pay you. Yet they are not philanthropists, nor alchemists ; 
they believe that charity begins at home, and their only philosopher’s stone 
is compound interest and the rule of three. For while stock-holders are 
groaning over their Goschens’, and other investors are more or less suffering 
with them, the shareholders in our banks are getting their dividends as 
usual—in some few cases even more than before. Nevertheless a well- 
managed bank, while it does well for itself and its shareholders, is also a 
great convenience to all who deal with it ; a direct benefit to many, and 
an advantage to the whole community. Without our banks business 
would be impossible. Many a man has owed his fortune to his banker. 
Many a town and district, and even some countries, like our colonies and 
Scotland, for example, can trace much of their prosperity to the enterprise, 
judgment and prudence of these modern knights of the money bags, and 
to the facilities which they give to trade and commerce. Even shady 
characters pay tribute to them. Whena South American State wants to 
reform, it establishes a bank, which seems to be accepted as a sort of 
hall-mark of respectability, and if not the only thing, it is regarded as at 
least one thing needful to regeneration and quotation—in Capel Court. 


PROSPECTS OF BANK OLERKS, 


Srr,—Your correspondent “Country Bank Manager” has given some 
wholesome advice to aspirants for office ; but I venture to think that, in 
the majority of our banking houses, the theoretical knowledge, of which 
he advises such assiduous cultivation, is not in demand. No doubt he will 
at once quote the special bonus offered by several banks to clerks who pass 
the examinations of the Institute of Bankers. This may be so; but a 
man does not sacrifice several years of his entire leisure to secure the 
paltry sum of £10,—about the cost of the necessary books,—but expects, 
and surely has a right to expect, more rapid promotion and the consequent 
increase in salary. Has there been in any one case a promise that the 
possession of the certificate shall entitle its holder to priority of promotion 
in future appointments? The following appears in the current number of 
the Banking World :—‘It is notorious that the standard required by this 
institute is far too high for practical purposes, and the value of the 
certificate too hypothetical for any widespread desire to acquire it. . | 
We have not heard of one instance in which official advantage has been 
derived from the possession of the certificate ; while, on the other hand, 
_ @ correspondent advertised his position in these pages as follows :-—‘ Eight 
years’ banking experience. Excellent recommendation. Holder of the 
certificate of Institute of Bankers. Present salary, £80’—and finally 
quitted the banking profession in disgust.” 

Your correspondent must acknowledge that this clerk did not “ hide his 
light under a bushel.” If it is thought that conscientious application to 
business and making the best use of one’s theoretical knowledge is a sure 
way to proper promotion, it is altogether a myth. In no case have I 
known a clerk rewarded by special promotion in his own bank because of 
his superior knowledge and ability. My experience has been confined to 
comparatively small banks, and it may be different in larger ones ; but if 
after say eight or ten years’ service a clerk does just sufficient work as not 
to get into actual disgrace, he is as sure of promotion as the clerk who not 
only does his work, but puts his soul into it. 
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I have known two cases, in different banks, where senior clerks have 
been notoriously inefficient. In one case the cause was drink, although he | 
was never altogether incapable on the premises ; in the other, perhaps, 
idleness, leading to numerous mistakes—being, in fact, the laughing-stock 
of even the juniors. Neither of these clerks was in any the worse position 
for his shortcomings, or deemed unworthy of promotion, although there 
were better men below him in rank. The excuse usually made for not 
promoting accomling to ability is that it would cause dissension and 
jealousy among the staff if it were not done according to seniority. 

Your correspondent “ Another Country Bank Manager” complains of 
vacancies being filled up from the outside as being calculated to destroy 
the interest of the staff in the establishment. If this course is carried 
out with strict justice, it should have quite a contrary effect. A clerk 
knowing that he is likely to be left in his old place and a stranger placed 
over him, if not qualified to take his senior’s place, is forewarned, and it 
must have a salutary effect on him. Banks are too conservative in this 
matter. Why should not clerks move about and obtain better appoint- 
ments? It should be encouraged, as likely to produce better clerks and 
managers. In any profession where experience is necessary to complete 
the training—as an engineer or surveyor—a man is rarely considered as 
altogether trustworthy until he has had several different situations. If 
this were so in banks—where experience is very necessary—much dis- 
content would be avoided, and a clerk would be much more likely to rise 
according to his merit. I am not unmindful of the retiring fund in some 
offices ; but this is no insurmountable difficulty. 

Even a road sweeper may become a foreman, if he sweep better than 
his fellow-workmen, without waiting for one who has perhaps been 
employed a little longer than himself to take his turn ; but a bank clerk 
must wait his turn. It used to be said that the fool of the family became 
the parson. The day is not far distant when this will be applied to the 
banker if an alteration is not made. The idea that a bank is a safe place 
for life is wrong in principle. More independent action is wanted and 
less of the barnacle, more robustness and less affectation, more men and 
less cuff. The disregard of ability is proving a curse to the profession. 
One constantly hears clerks complain that it is useless trying to excel, 
because it is simply a matter of waiting for dead men’s shoes. The 
consequence is that a number of clerks abandon hope of promotion by the 
display of ability, and sink into mediocrity. 

The Bankruptcy Act has not been my ‘‘daily portion ;” but I took the i 
certificate of the Institute of Bankers several years ago, and still devote I 
my — time to study ; and after fourteen years’ experience subscribe 
myself as | 

. WAITING TO BE A CounTRY BANK MANAGER. 





September 4th, 1888. 


BANKRUPTCY IN IRELAND. | 
The following letter has been addressed to the boards of the various ! 
Irish banks :— 
“ Royal Bank of Ireland, Limited, Dublin, 
September 4th, 1888. 


“Gentlemen,—The board of this bank has had under consideration a 
matter which the directors think of sufficient importance to be brought 
before the boards of the other banks in Ireland, as it relates to an aspect 
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of the Bankruptcy Law which may at any moment seriously affect any of 
them. I allude to the dealings which a bank may unwarily have with an 
individual between the periods of adjudication and gazetting of agg a 


“By operation of law, at the moment of adjudication, any balance 
standing to the credit of a bankrupt becomes the property of his assignees, 
and the bank is not at liberty to pay any sum out of it on the bankrupt’s 
order after that date, although such bank may have no knowledge, or even 
suspicion, that any bankruptcy proceedings have been taken against the 
individual. This appears to be a serious matter for banks and the 
public generally, because by the practice of the Court an adjudication is 
kept quiet for at least three days, to give the bankrupt an opportunity of 
showing cause against adjudication, and possibly of setting it aside, while 
during that period he is apparently at liberty to go on transacting his 
ordinary affairs ; but payments made to him or by his banker on his cheques 
are a simple nullity, and the money must be paid over again to the 
assignees, unless it should happen that the adjudication is cancelled or set 
aside by the Court, which very rarely occurs. 

“ My co-directors think this isa matter in which action ought to be taken, 
and that if united effort is carried on with firmness it may be possible to 
get some amendment of the state of the law which produces such injustice. 

“This bank, acting perfectly bond fide, and without the smallest 
suspicion that its customer had been adjudicated bankrupt, paid his cheques 
to the extent of about £200, and it turning out that he had been adjudicated 
two days previously, the bank had to pay the money over again. We are 
now:called upon in another case to pay a trifling sum under similar circum- 
stances, save that an interval of ten days had elapsed before gazetting, 
which we have on principle declined to do. We think the case ought to be 
fought until the decision of the highest Court here is obtained, and, if the 
result be adverse, that a movement should then be made to endeavour to 
have an amendment of the law by which persons and banks dealing bond 
Jide, without notice or knowledge of any bankruptcy, should be protected 
up to the time of publication of the adjudication in the Gazette. 

“The present would appear to be a good time for taking such a step, as 
a Bankruptcy Act will be passing through the House in the adjourned 
Session of Parliament, and we think that all banks ought to join, both in 
the expenses of the legal proceedings above suggested and in bearing any 
outlay that may be incurred in the endeavour to procure an amendment of 
the law. 

“TI will be glad to have your views on the subject, and to know whether 
you will be willing to co-operate. i 


“T remain, gentlemen, yours faithfully, 
“F. W. Niven, Managing Director.” 


PAYMENT OF WRONGLY DATED CHEQUE. 
1st September, 1888. 
Sir,—A cheque is drawn on the 31st August but dated 1st September, 
on which date it is presented for payment. The drawee refuses payment 
on the ground that the cheque could not possibly have reached him on the 
1st September, if it had really been drawn on that date; but asks the 
holder to present the following day. Is this in order? and is the drawee 
in order in paying the cheque the following day ? 
Yours faithfully, 
BANKER. 
[The banker would be quite in order in paying the cheque on Ist 
September.—Ep. B.1.] 
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MONEY AND MONETARY SYSTEMS. 


August 7th, 1888. 


S1r,—In an article in the Contemporary Review in 1879, entitled “ What 
is Money?” Professor H. Sidgwick, of Cambridge, wrote :—“Though we 
have all of us something to do with money, most of us are painfully 
conscious that our acquaintance with it is very limited.” After treating of 
various things which have been called money, he states “ that the definition 
which includes bank notes generally, and excludes other bankers’ liabilities, 
is least of all to be accepted.’’ Professor Dr. A. Soetbeer, in his Materialen, 
wrote :—“T have in the customary way specified the circulation of notes 
according to the official reports: it must not be omitted, however, that 
endorsed bills and deposits at the banks payable on demand have as great 
an influence on the quantity of the circulating medium, and of facility for 
trade, as bank notes. In this matter it would be more exact to couple 
these obligations with the notes issued, and then to compare them with the 
stock of the precious metals.” Professor C. F. Bastable, of Dublin, in his 
article on money in the Encyclopedia Britannica, quotes with approval the 
definition of money given by Professor F. A. Walker, of the John Hopkins 
University of the U.S.A., as follows :—‘‘ Money is that which passes freely 
from hand to hand throughout the community in final discharge of debts 
and full payment for commodities, etc., being accepted equally without 
reference to the character or credit of the person who offers it, and without 
the intention of the person who receives it to consume it or enjoy it, or 
apply it to any other use than in turn to tender it to others in discharre of 
debts or payment for commodities.” I would remark upon this definition 
that a forced paper currency satisfies these conditions. A valueless media 
cannot be a satisfactory international measure ; nor can corn, tea, salt, 
hides, or cowries be so. Nothing as yet known equals gold and silver. The 
above definition applied to this country would embrace the standard 
substance, which is gold, Bank of England notes, silver and copper coins to 
a limited extent. This assumes, however, that at no time the credit of the 
bank, or the Government at the back of the bank, could be questioned. 
This definition does not satisfy me. I submit that there is money, and that 
there are money tokens. In my opinion money is simply and solely the 
standard substance, as gold in this country and silver in India. The tokens 
of money are all those instruments used in exchanges and affecting price, 
which are known in this country as silver and copper coins, bank notes, 
cheques, bills of exchange, promises to pay, book credits—in fact, all 
instruments, of whatever nature, apart from the standard substance used in 
a country, purporting to pay money at once or at any future time, are 
tokens of the standard substance, and true economisers of the use of the 
standard substance. I would support this opinion by the following 
reasons :— 


1. The standard substance is ordinarily—as it is intended to be—a 
measure of general and particular values, though itself of variable value. 
It has an exchange value in some near relation to its cost value. Other 
instruments of exchange have not and are not intended to have a correla- 
tive value with those things for which they exchange. The standard 
substance may be wheat, hides, salt, or cowries, provided they are con- 
ditioned as standards. 


2. The “elemental might ” of weights of standard metals as defined by 
Professor Soctbeer is not only manifest in the settlement of international 
balances of indebtedness, by the transmission of the standard metal—as for 
instance, gold to this country, silver to India, but also in prices and rates 
of exchange throughout the world. 
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It is no exaggeration to say that in every transaction into which price 
enters, where there is an effective gold or silver standard, either the actual 
weight of standard metal indicated by the price, or one or other of the 
tokens of the standard metal plays a part. And further, but for these 
tokens of the standard substance the weight of standard metal itself would 
have to pass unless a return were made to barter. 


Monetary Systems. 


In the event of the views expressed by me as to the chief cause of the 
decline in prices in this country since 1873 being found correct, an 
exhaustive investigation into the different monetary systems of the world, 
in connection with the present world-wide monetary dilemma, seems im- 
perative. I am disposed to doubt whether any country, even the United 
States of America, is in possession of the necessary facts to enable it to 
carry out this investigation to a satisfactory conclusion. During the past 
thirteen years all my efforts to get such information as I consider essential 
have failed. In the columns of the London Chamber of Commerce Journal 
I have more than once appealed to its readers to furnish the information, 
which is of the following nature :—Through what machinery is the standard 
metal added to the monetary system of a country? Has the country a 
mint? What are the mint regulations? If there is no mint there cannot 
be an effective automatic currency, unless some such arrangement exists as 
that which prevails in China, where an authoritative stamp on masses of 
silver indicates its purity, and thereby such confidence in it is engendered 
among the people as to ensure its currency. But unless this is unlimited, 
both in reception and circulation, automatic action would not be secured. 
Are these institutions through the instrumentality of which the equivalent 
of the standard metal can be obtained before the bullion is converted into 
coin? What are the laws and habits of the people in connection with bank 
notes, cheques, bills of exchange, and other credit instruments? How 
are interchanges effected ?—by barter or through the instrumentality of 
price, or a definite weight of standard metal? Not being able to get 
this information from any of my mercantile or banking acquaintances, ‘I 
sought to interest the Government—first a Conservative, then a Liberal 
one—through the Foreign Office, and prepared a series of questions which 
I thought our consular representatives in other countries should be asked 
by the Foreign Office to answer. 1 was, however, informed that our 
consuls had too much to do, and that it was such a delicate subject that it 
could not well be placed in their hands. In the two blue books which the 
Gold and Silver Commission has issued containing the evidences of the 
advocates of a local single standard and of local dual standards, this subject 
does not appear to have been touched. By examiners and examinees of 
this Commission the quantity theory has been made much of by some, and 
little of by others. And that which is astounding is that so many who 
would generally be thought to be possessed of competent knowledge on 
such a subject speak of gold and silver as small change. As to the value 
theory of gold and silver, beyond the evidence of Dr. Roberts Austen, of 
the Royal Mints, on the subject, few questions have been asked, or 
apparently little thought of the matter by the Commission. In October, 
1883, I wrote in the London Chamber of Commerce Journal—* These 
questions of relation of quantities and relation of exchange values of the 
precious metals are the very kernel of bimetallism, and further elucidation 
under this head of production is requisite.” For my part I cannot arrive 
at any other conclusion upon this monetary dilemma than that its base rests 
upon the value theory. Silver is sold for what it now fetches because it 
pays to produce it, and most likely would pay at present at a much less 
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gold price. It is not the quantity which has lowered its price. We are 
told that there are no stores of silver. If the production does not continue 
to pay, then its price must rise, or production must cease. The question 
might be asked :—If we are to have this greatly further fall in the gold 
price of silver with which you threaten us, would it not be better to make 
an effort to remove the silver standard from the world? I would reply :— 
Are we able to make the vaguest guess as to the gold and silver in 
the bowels of the earth, their proportionate output in the distant future, 
or their proportionate cost value? The idea of attempting to remove 
silver from the world as a monetary standard is surely not worth a moment’s 
thought. It is neither practical nox prudent. : 


Yours, &c., 
J: H. Norman. 


ENDORSEMENT OF CHEQUE. 


S1r,—A cheque is payable to “John Smith and Co.’s Successors” or 
order. Please say if “John Smith and Co.’s Successors” is a proper 
endorsement to the cheque. 

Your obedient Servant, 
AGENT. 
f “John Smith and Co.’s Successors” were the title of the firm, the 
endorsement would be correct.—Eb. B.M.] ° 





»< 
~~ 


Obituary. 


SIR JOHN ROSE, BART., G.C.M.G. 


In the death of Sir John Rose, which occurred on August 24th, London has 
lost one who had, for a period of nearly twenty years, played an important 
part in public and commercial affairs. The circumstances of his death are too 
well known to need repetition. He was shooting with the Duke of Portland’s 
party at Langwell, Caithness-shire, and while in the act of firing his rifle a 
second time at a stag he suddenly fell, and died almost immediately. Medical 
examination proved death to have been due to heart disease. Sir John Rose 
was born in Aberdeenshire, in the year 1820, and at the age of sixteen he 
emigrated to Canada,: arriving there at the time when Lord Durham was 
confronted with a formidable rebellion. Young Rose joined the Government 
forces as a volunteer, and having developed a judicial talent, was made assistant 
recorder of the court martial established to deal with offences committed 
during the insurrection. He afterwards became a law student, and in 1842 was 
called to the Bar of Lower Canada, as the present province of Quebec was then 
called. Five years later, Mr. Rose became a Q.C., and in 1857 he took office 
as Solicitor-General, and entered Parliament as a member for Montreal. He 
was appointed Minister of Public Works in 1859, and while in this position it 
fell to his lot to conduct the arrangements for the visit of the Prince of Wales 
to Canada, Mr. Rose did not lead an idle life in Canada. Among other deeds 
he assisted in the deliberations which led up to Canadian Federation, and was 
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afterwards elected to fill the post of Finance Minister in the new Dominion 
Government. During his career in Canada he figured as soldier, lawyer and 
politician. In nearly every controversy which arose between Canada and the 
United States from 1860 to 1870 he was intrusted with missions more or 
less diplomatic in character. These included the settlement of matters under 
the Oregon Treaty, the Fisheries Question, and the questions of international 
copyright and extradition. He was throughout an eminent public man, 
respected and trusted by all who knew him. In 1870, he threw up his post in 
the Ministry and returned to England, but he was at once despatched by the 
Home Governnfent upon a confidential mission to Washington, with a view to 
negociate upon the Alabama and the Fisheries disputes. For these services Mr. 
Rose was created a baronet,- under the title of Sir John Rose, of Montreal. 
Upon his return to England Sir John became a partner in the banking firm of 
Morton, Rose & Co., but his connection with the firm ceased some years ago, 
and latterly he has been closely identified with several financial under- 
takings, chief of which are the London and Westminster Bank and the Royal 
Exchange Assurance Corporation. In society, Sir John was remarkable for his 
charm of manner, which made him a delightful companion. His first wife was 
Charlotte, daughter of Mr. Robert Emmett Temple, of Rutland, U.S. She 
died in 1883, and last year he married Julia, Marchioness of Tweeddale, widow 
of the late Marquis, and a descendant of the Mackenzies of Sleaforth. The 
deceased baronet was created, in 1878, a Grand Cross of St. Michael and St. 
George, and in 1886 was sworn a Privy Councillor. His financial ability, 
coupled as it was with a very unassuming manner, drew forth the respect and 
consideration of all men of business with whom he came in contact; while the 
value of his services, us financial. adviser, in connection with the recent 
Colonial Exhibition, has never yet been fully realised. He is succeeded in 
the baronetcy by his eldest son, Mr. William Rose, of 19, Cromwell Road, 
and Bulmershe, Reading, senior partner in the Stock Exchange firm ‘of 
Govett, Sons & Co. Another son is a partner in the well-known discount and 
exchange house of Corgialegno & Co., Lombard House. 


SIR E. LACON. 


Tue death of Sir Edmund Henry Knowles Lacon, Bart., occurred 6th Sept., 
1888, at his residence, Ormesby House, near Yarmouth. The deceased, who was 
eighty-one years of age, represented North Norfolk and the Borough of Yar- 
mouth for nine years in Parliament, and only retired two or three years ago 
when a change was made in the division of the county and Yarmouth wasagain 
enfranchised. He was a Deputy Lieutenant for Norfolk, J.P. for Suffolk and 
Norfolk, Hon. Colonel of the 4th Battalion Norfolk Regiment, and the Ist 
Volunteer Brigade, E Division, R.A. He was also High Steward of Great Yar- 
mouth, He was the principal in the banking and brewery firms of Messrs. Lacon, 
at Yarmouth, Norwich, &c., and is believed to have added cunsiderably to the 
fortune which he inherited. He leaves four sons and two daughters, and is 
succeeded in the title by his eldest son, Major E. Lacon, who is a member of 
the banking firm. 
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The Autobiography of a Ten-Pound Note. 


Mr. George Rak, whose career was noticed in our issue of February, 
1887, contributes to Murray’s Magazine a very readable article on 
bank notes. He begins thus:—“I first saw the light at Number—, 
Threadneedle Street, in the City of London, on the nineteenth day of April 
in the present year of grace 1888. I am one of the historical family of 
BEARER-NOTES, or Bank-notes payable to Bearer on demand, of which there 
are two great divisions—the Legal-tenders, of whom I have the honour to 
be one—and the Non-tenders, or Provincial notes, a family of respectable 
character but promiscuous parentage, concerning whom I desire to say no 
more than that they are not connected with us by blood, nor by business or 
other relations. . . . We are each decorated with the medallion portrait of 
a lady in the character of Britannia ruling the waves. It is supposed by 
some that our progenitress sat for the figur¢ when she was young, and 
that she is there, not to rule the waves, which would be ridiculous, but to 
to keep an eye upon us. Itis held by others that the lady who sat for our 
medallion was the beautiful Frances Stewart, of Charles the Second’s time ; 
a contention rendered the more probable by the fact of her appearance in 
the same character on the reverse of a coin so widely circulated as the 
common penny,—an act of gracious condescension attributable, no doubt, 
to her being a professional beauty of the period. For reasons which I am 
not at liberty to divulge, we have each a private mark, even the direction 
of which I decline to indicate. We have likewise a separate number each, 
one advantage of which is that, should any of us fall into bad hands or get 
into trouble, we can be traced and rescued. My initial mark and number 





is ~ the signification of which is only known to the initiated ; and, 


being the premier note of my series, my whole number is ONE—or rather 
00001i—which gave the occasion to one of the junior cashiers in our 
Department to make a conundrum about me, the ridiculous answer to which 
was The noughty one. Our sole guardian is Mr. F. May, Chief Cashier of 
the Bank. His signature must be attached to each of us before we leave 
Threadneedle College, or what is better known as the Department of 
Issue. Without the certificate of birth, parentage, and efficiency, we 
would be of no greater worth than the paper we are engraved upon ; but 
the moment we are signed and ‘certified,’ we are quickened into life and 
become things of price far above rubies. [This we may be permitted to 
observe is a stretch of terms. There is no intrinsic value in a Bank-note.] 
I first went into society, or into circulation, to use a City phrase, as one of a 
batch of sister Tens. Our destination for the day was a till in one of the 
great Joint Stock Banks of the Metropolis, and I noticed that the leading 
lady, or top note, of the compartment next to ours was of our HUNDREDS. 
They belong exclusively to our Upper Ten, and are only to be met with in 
the higher circles of finance, or in the best houses of Belgravia, where it is 
needless to add a cordial welcome always awaits them.” After this 
ingenious banter, Mr. Rae communicates a piece of news, thus :—“It is 
not generally known, but it is an open secret in our set, that a certain 
eminent artist is engaged upon the portrait of a Legal-tender of even 
higher caste—one of our £500’s—from a proof before letters, which is to 
be called a ‘Symphony in White,’ and exhibited at the Royal Academy.” 
Then follows some gentle sarcasm :—“ And now,” my neighbour continued, 
‘‘what news from the fountain-head and nursery of our race, the Department 
of Issue? What about the Bullion? Do the Directors keep it at its regula- 
VOL, XLVIII, 74 











1110 Status of the Banks of Sweden. 


tion point?’’ I felt pleased to be in a position with regard to this question 
to give a categorical reply :—‘‘In addition,” I said, “to the gold belonging 
to all the other Banks in England, which is held in sacred trust and kept 
in a vault all by itself, the Directors make it a rule to have always in hand 
sufficient to pay off the National Debt at a moment’s notice, whenever the 
holders of that security turn stupid and refuse to accept a lower rate of 
interest than that agreed upon.’”’? My companion rustled slightly, as if 
with internal merriment, only that we Legal-tenders never do laugh, and 
have no internals to speak of. ‘‘ Anything more about the bullion, my 
sweet cousin, of the same quality ?’’ she almost tittered. ‘The bullion, 
‘tmadam,” I resumed, “is now locked every night in the great cash vaults 
by the Governor and Deputy Governor in person, who sleep in apartments 
immediately above the treasure. Each keeps his own set of keys under 
his pillow, together with a blunderbuss of special make, charged with 
explosive bullets ; whilst a Corporal’s Guard with fixed bayonets, supported 
by a strong posse of the Metropolitan Police, protect the entrance to each 
chamber against attack from without.” “Yes?” said my companion, 
with a sort of gasp, and rustling worse than before, “and may I ask who 
crammed you, my poor dear, with all this audacious rubbish ?” By means 
of conversation of this kind, the currency question is touched and the final 
history of the Bank-note until its withdrawal is told pleasantly and 
brightly. 


_ 
oe 





THE STATUS OF THE BANKS OF SWEDEN, JUNE 30th, 1888. 


From the official report, just issued, of the status of the Swedish banks at 
the end of the first half-year of 1888, as compared with the same period of 
1887, we gather the following particulars. 

The stock of gold with the banks was thus divided :— 


June 30, 1887, June 30, 1888, 
Million Kr, Million Kr. 
The Bank of Sweden . ‘ ‘ - A 12°00 15°87 
The private banks . : : 5 ‘ 7.58 7°37 
The joint stock banks : - : - 0 35 0°23 
Total . ° ° 19°93 23°47 


This is an increase of 3°54 million kr., most of which falls on the Bank of 
Sweden. 


The value of the bank notes issued and in circulation was as follows, and 
thus distributed :— 


Of the Bank of Sweden ° J A _ 43°21 43°19 
Ofthe privatebanks . . . . - 46°89 51°64 
Total . ° ° 90°10 94°83 


This is an increase of 4°73 million kr., which falls wholly on the private 
banks. 

The values of the authorised note issue on the respective dates were 132-90 
and 137°63 million kr., of which 34°82 and 42°80 million kr. fall on the Bank 
of Sweden. 

The advances made by the banks to the public were as follows on the respec- 
tive dates :— 








Home bills discounted ‘ ‘ = « ei7 157°66 
Loans. e * 5 ‘ a ‘ ° 166°35 168-01 
Advances in accounts current . ‘ . 85°24 9°72 

Total , ‘ - 9897°76 335°39 
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This is a decrease of 62°37 million kr., which falls upon cash advances in 
current accounts. 

The stock of Swedish consols and bonds in the hands of the banks on the 
above dates was respectively 52°79 and 59-00 million kr. 


The accounts of the Swedish banks with foreign banks and financiers stood 
as follows :— 


Credit balances abroad F ‘ ; é 21°66 17°31 
Foreign billsinhand. ; : - 22°84 25°76 
: 44°50 4307 

Debit balances abroad ; ‘ ‘i , 13°25 20°61 
Surplus : ° 31°25 22°46 

Plus gold in hand - : ° : : 19°93 23°47 
Total sum available for abroad . : P 51°18 45°93 


On this account there is a decrease of 5°25 million kr., caused by the increase 
in debit balances abroad. 


The surplus of the various kinds of banks on the respective dates was as 
follows :— 


The Bank of Sweden . ° ; - . 28°90 29°10 
The private banks 5 ‘ j : A 8°68 14°01 
The joint stock banks : : : 13°59 2°82 

Total . : ’ 51°17 45°93 


== = 


The outstanding demands of the banks at home were respectively 5-04 04 and 
4°64 million kr. 


The status of the Bank of Sweden on June 30 last was as follows :— 





ASssEts. 
Gold bullion . . ; ‘ ; ; Kr. 15,866,000 
Other bullion . - : . ; é : 4,437,000 
Bonds . : : : = 5 . ‘ 20,367,000 
Home bills ‘ J : ‘ . ‘ ‘ 22,574,000 
Foreign bills . : ° ; ; : : 10,913,000 
Loans . = : 40,638,000 
Cash advances i in accounts current . P * 7,556,000 
Balances abroad. : : 2 ‘ . 2,275,000 
. Sundry accounts . . ° . : : 2,001,000 
Outstanding debts . : ‘ ‘ ° . 1,300,000 
Kr. 132,927,000 
LIABILITIES. 

Notes in circulation : . : :. . Kr, 43,194,000 
Postal drafts in circulation . . . : 1,215,600 
On folio 3 = . : 7,464,000 
In accounts current, “ ; : ° 2 6,546,000 
Deposit accounts . ; : ; . ° 15,001,000 
Sundry accounts . : . ° : 641,000 
Balances abroad . 2 > : - 4,957,000 
Capital account. - ‘ . : ; 40,000,000 
Reserve fund . : ; ; : 5,000,000 
In reserve for the Treasury * ; : ‘ 625,000 


mn », future disposal . ° E 8,284,000 


Kr. 132,927,000 
74* 
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The note account stood as follows :— 


Gold ; 5 é ‘ P p P i Kr. 15,866,000 
Silver . ee ea oe oe 2,983,000 
Balances abroad. : . P 2,318,000 
Right of issue above such assets a ; i 45,000,000 








Kr. 66,167,000 


Notes in circulation i ‘ ‘ Kr. 43,194,000 
Notes not issued, but authorised | 5. 22,973,000 
Kr. 66,167,000 

e a en 

The net profit of the Bank of Sweden last year was £150,000, of which 
£25,000 resulted from foreign bill operations. 

It may be mentioned that by law the bullion fund of the Bank of Sweden 
shall amount to 15 million kr., but since last year, in October, it fell below 
that sum. However, sufficient gold was purchased abroad to raise the funds 
to 18°47 million kr. at the end of the year. 

Of the private and joint stock banks referred to, twelve private banks and 
jn joint stock banks, at the end of June, paid 34 per cent. interest on 

eposits. 
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AUSTRALIAN JOINT STOCK BANK. 


Tue directors have pleasure in submitting the report for the half-year ended 
30th June, 1888. The accounts have been examined and certified by the 
auditors. The net profits for the half-year, after deducting rebate on bills, 
— on fixed deposits, paying all charges at head office and 123 branches, 
and making ample provision for all bad and doubtful debts, amount to £42,591. 
0s. 9d.; to which has to be added the balance of undivided profits from 31st 
December last, £8,619. 13s, 9¢.—making available for distribution, £51,210. 
14s. 6d.; which the directors recommend be appropriated as follows :—Reserve 
fund, £10,000; dividend at rate of 10 per cent. per annum, £25,000 ; bonus 
of 2s, per share, equal to 24 per cent. per annum, £6,250—£41, 250; leaving a 
balance to be carried forward of £9,960. 14s. 6d. During the half-year 
branches of the bank have been opened in the colony of New South Wales at 
Broken Hill, Emmaville, Greta, Murwillumbah, Oberon, Walcha, Wollongong, 
and Wolumla ; and agencies at "Blackheath and Mount Victoria. ''The dividend 
is now payable. 
J. B. Runpiz, Chairman. 


Balance-sheet, 30th June, 1888, including London branch to 4th June, 1888. 


Dr, 
Capital paid-up, £500,000; reserve fund, £300,000 ; = 


and loss, £59,118. 48, lid. ‘ £859,118 4 11 
Note circnlation ; ‘ - ‘ e 458,705 0 0 
Bills in circulation and other liabilities . . ; : 532,597 19 3 
Deposits with accrued interest . F : : ! . 6,968,824 14 2 





£8,819,245 18 4 
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Cr. 
Coin and bullion . a £839,383 8 9 
Cash balances in hands of agents, notes and bills of "other 
banks and remittances in transitu . : ° 3 ° 498,697 4 10 
Government securities : . ° = ° : 418,900 0 0 
Bank premises . : . 288,632 5 4 
Bills discounted and other debts. due to the bank . - 6,773,682 19 5 
as £8,819,245 18 4 
Ramer eecseniaee eee SRO 
PROFIT AND LOSS. 
Dr. 
Rebate on current bills ‘ ‘ x ‘ F £7,907 10 5 
Reserve fund . A ° . 10,000 0 0 
Dividend at rate of 10 per cent. per annum 25,000 0 0 
Bonus of 2s. per share on 62,500 mn equal to 2 per 
cent. per annum . . 6,250 0 0 
Balance carried forward to next half- ~year ° Da oe 9,960 14 6 
£59,118 4 11 
Cr. 
Balance brought forward from last half-year . : : £8,619 13 9 
Profit for the half-year, 30th June, 1888 . ‘ ; 50,498 11 2 
£59,118 4 11 
RESERVE FUND. 
Dr. 
Balance. : js ‘ 7 - - ‘ - - £310,000 0 0 
Cr. 
Balance, 3lst December, 1887 . P js ‘ . = £300,000 0 0 
Amount from profit and loss ° . ° ; x ° 10,000 0 0 








£310,000 0 0 


J. B. Runpiez, Chairman. 
Francis * General Manager. 
Rozert J. Kine, 
Wo. Bp. Watrorp, } Auditors. 





BANK OF AFRICA, LIMITED. 


Report to the fourteenth ordinary general meeting, London, 19th September, 
1888. 

The directors submit the report and balance-sheet for the half-year ended 
30th June last. After providing for bad and doubtful debts the net profits for 
the half-year amount to £28,969. 19s. 3d.; add balance from 31st December, 
£2,710. 10s. 11d.—making £31, 680. 10s. 2d. ; which it is proposed to apply as 
follows :—Dividend for the half-year at the rate of 8 percent. per annum, free of 
income-tax, £10,000 ; transfer to reserve fund, £15,000; balance to next account, 
£6,680. 10s. 2d. The directors think that the growing rosperity of the bank, 
indicated by the above figures, must be gratifying to the shareholders. The 
branch of the bank at Winburg, which was closed on the 30th June, 1885, has 
been reopened. 


By order of the Board, 
R. G. Davis, Secretary. 








1114 Bank of Africa. 


Balance-sheet, 30th June, 1888. 





LIABILITIES. 
Dr. 

Capital subscribed, 40,000 sharesof £18, 15s. cach . ‘ £750,000 0 0 
On which is paid up - 5s. — share ‘ ; ; - £250,000 0 0 
Reserve fund . ‘ . - ‘ ' 45,000 0 0 
Notes in circulation . 4 ; F ‘ A 3 144,745 0 0 
Bills payable .. . ° 262,261 19 11 
Bills held for céllection on account of customers . a . 178,148 12 11 
Deposits and current accounts and other liabilities . re 1,642,992 12 10 
Profit and loss account—balance . ‘ ; ‘ 16,680 10 2 


£2,539,828 15 10 





ASSETS. 

Cr. 
Cash on hand and with bankers . A F z . ‘ £399,266 11 6 
Government and Colonial securities . 3 : ; ‘ 71,572 17 6 
Acceptances on account of constituents p : . : 12,002 1 6 
Bills receivable . » 4 . r 807,832 17 10 
Loans on security and temporary advances . . ‘ ‘ 700,681 19 0 
Bills discounted . 2 : 3 F 486,887 4 2 
Bank premises, house and office furniture . . 2 58,663 4 9 
Stationery and stamps on hand, marine insurance policies, 

&e.. ° ° ° ° P . ° ° ° 2,921 19 7 


ee 


£2,539,828 15 10 





Profit and Loss Account for the half-year to 30th June, 1888. 
Dr. 
Expenses at head office and branches for six months ended 
30th June, 1888 :—Salaries, £14, 404. 0s. 2d. ; rent, rates 
and taxes, £2,291. 4s. 1d.; directors’ fees, £1, 000 ; 
general charges, telegrams, postages and stationery, 














$5,156. 148. 5d. P ° : ° : £22,851 18 8 
Transfer to reserve fund . P 15,000 0 0 
Dividend to 30th June, £10, 000 ; balance to next account 

£6,680. 10s, 24. ° 16.680 10 2 

£54,532 8 10 

Cr. 

Balance at 31st December, 1887 . ‘ £2,710 10 11 
Gross profits :—After reserving charge for interest on 

deposit accounts to date, rebate on bills not yet due, duty 

on note circulation, depreciation on bank premises, and 

providing for all bad and doubtful debts for the — 

ended 30th June, 1888 . : 61,821 17 11 

£54,532 8 10 


Examined with the books, vouchers and securities in London, and with the 
certified returns made by the several branches, and found correct. 


Detorrre, Dever, Grirritus & Co., Chartered Accountants, 
30th August, 1888. Auditors. 
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The fourteenth ordinary general meeting of the shareholders was held Sept. 
19th, at the Cannon Street Hotel, Mr. D. Pritchett Blaine, the chairman, 
presiding. The directors’ report for the half-year ended June 30th last 
showed that the net profits, after providing for bad and doubtful debts, 
amounted to £28,969. 19s. 3d., making, with £2,710. 10s. 11d. (the balance in 
hand on the 31st of December last) a sum available of £31,680. 10s. 2d. . This 
the directors proposed to apply by paying a dividend for the half-year at the 
rate,of 8 per cent. per annum, free of income-tax, which would absorb £10,000, 
and by transferring £15,000 to the reserve fund, the balance of £6,680. 10s. 
2d. being carried forward to the next account. The directors thought that the 
growing prosperity of the bank, indicated by these figures, must be gratifying 
to the shareholders. They reported that a branch of the bank at Winburg, 
which was closed 6n the 30th of June, 1885, had been reopened. The chair- 
man, in moving the adoption of the report, said during the past half-year 
there had been considerable activity in the banking business of South Africa, 
and of this they had availed themselves, with the satisfactory result which was 
shown in the report and balance-sheet. He wished he could add that this activity 
was mainly due to an improvement in the general business of the couctry. 
To some considerable extent it certainly was, but it was also due in a large 
degree to the spirit of speculation which was abroad in the shares of the various 
diamond mining and gold mining companies, more especially the former, which 
had had the effect of throwing a good deal of profitable exchange business into 
their way. At the present time the transactions in these shares were on a 
very limited scale, but he was nevertheless encouraged to express the opinion 
that they would again be able to meet the shareholders with a fairly present- 
able balance-sheet at the close of the current half-year. The progress in the 
development of the goldfields in the Transvaal and adjacent territories was at 
present the principal feature of interest in connection with the exports from 
South Africa. In his opinion they had entered upon only the mere outskirts 
of these important discoveries of gold which had hitherto been confined almost 
exclusively to gold in the quartz. Skill and capital, time and experience, 
would be required for their development ; and at the same time they would be 
attended with the risks incidental to mining operations. Where mining had 
been actively carried on, however, the results in. most cases had not been dis- 
appointing, and in some cases they had been eminently satisfactory. The 
output of gold was gradually increasing, though a considerable portion of the 
mining material which had been sent out was scarcely yet in full operation, 
and those who were engaged in directing the work were many of them novices 
at their occupation. He did not wish to exaggerate the importance of these 
discoveries, still less did he desire to say anything which might bear the con- 
struction of an encouragement to speculation ; but they could not shut their eyes 
to the bright vista which was opened up to the future of South Africa by the 
discovery of gold in the country, and they could not fail to see that the results 
if they came at all within the expectations of those who were on the spot and 
engaged in the operations, would have a most important bearing on the interests 
of the Bank of Africa. The output of gold at the present time represented an 
annual export value of about a million sterling—an amount not sufficient in 
itself to constitute an important factor in the trade of the country, but taken 
in connection with the large circulation of money caused by the expenditure in 
mining materials it had helped in a very material degree to fill up the gap in 
the ordinary trade caused by the continual depression in the home market for 
ostrich feathers and mohair—two important colonial products. He need not 
detain the meeting by comparing the accounts submitted with those for the 
previous half-year, but shareholders would see that they showed an increase 
in the profits of £18,000. Mr. John Young seconded the motion for the 
adoption of the report, which was carried unanimously. Mr. Buckingham, on 
behalf of the shareholders, moved a vote of thanks to the chairman and 
directors for the admirable.and careful way in which they must have watched 
over the interests of the shareholders during the past twelve months. He 
hoped the directors would not be wanting in caution in the future, as there 
were some among the shareholders who had purchased at very high prices; 
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and if the shares could be brought up to par value again, they would be still 

more satisfied. At the same time, he thought they were very much indebted 

to the chairman and directors, who had successfully steered them through a 

time of difficulty. The resolution was seconded by Mr. Skeel and carried ; and 

—_ of thanks was also accorded to the general manager and staff of the 
ank. 


BANK OF ENGLAND. 


Tue following is the account pursuant to the Act 7 and 8 Vic., cap. 32, for the 
week ending on Wednesday, Sept. 19, 1888. 


ISSUE DEPARTMENT, 





Notes issued . ; ‘ 3 A < 9 - $85,507,145 0 0 
Government debt ‘ ‘ - 11,015,100 0 0 
Other securities ; . ‘ ‘ i - 7 z 5,184,900 0 0 
Gold coin and bullion . 3 . R a ° s 19,307,145 0 0 

£35,507,145 0 0 


: 


BANKING DEPARTMENT. 














Proprietors’ capital. ° <<. eG - £14,553,000 0 0 

Rest . ° . ° ° . ° ° . re 8,756,105 0 0 

Public deposits* . ‘ : ° . : ; . 4,368,871 0 0 

Other deposits duis , ° m ° . 23,852,873 0 0 

Seven-day and other bills ‘ x % ‘ ‘ : 182,309 0 0 
£46,713, 158 

Government securities . ‘ - A 3 ‘ . £14,721,400 

Other securities ‘ 2 ‘ 5 ‘ . ° : 20,042,036 

Notes 


Seguro? & 4 a eG 10,687,360 
Gold and silver coin ° . ° . . 4 : 1,262,362 





o ocoooleo 
o cooooilso 


£46,713,158 
E. E. Baty, Deputy Chief Cashier. 





September 20th. 


A general court of the governor and company of the Bank of England was 
held on September 20th, in the Bank Parlour, ‘‘ to consider of a dividend.” 
Sir Mark Wilks Collet (the governor) presided. Mr. Hammond Chubb (the 
secretary) having read the minutes of the last court, which were confirmed, the 
governor stated that that was one of the quarterly general courts appointed by 
the charter, and one of the half-yearly general courts appointed by the 12th 
by-law for the making of dividends. The net profits for the half-year ended 
the 31st ult. had been £728,467, making the amount of the “‘ rest” £3,742,351 ; 
and, after providing a dividend of 6 per cent., the *‘ rest’ would be £3,014,701. 
The court of directors therefore proposed that a half-year’s dividend of interest 
and profits be made on the 5th prox. of 5 per cent., without deduction on 
account of income-tax, that being the same distribution as was made for the 
previous half-year. He concluded by moving a resolution to that effect. Mr. 
John Jones (a proprietor), in seconding the motion, said he regarded the new 
premises which had been erected for the bank in Fleet Street as an indication 
of the energy of the directors. Referring to the reduction of the interest on 
the National Debt, he said he still retained his opinion that a gross injustice 








*Including Exchequer, Savings Banks, Commissioners of National Debt, and Dividend 
Accounts. 








Bank of England. 1117 


had been done to the creditors of the country, and a bad example had been 
set colonial Governments. There were threatenings that the interest of 3 per 
cent., which the bank now received on £11,000,000, was to be reduced to 23 
per cent, He urged the directors to try and get the account of the county 
council. Their institution was, he said, used as a catspaw for getting loans 
for the Metropolitan Board of Works, for as soon as the money was obtained it 
was transferred to the London and Westminster Bank, of which the chairman 
of the Metropolitan Board was a director. He asked how they showed the 
Government the profit they made on the £2,000,000 beyond their £14,000,000. 
Mr. Walter Wren stated that the directors had contemplated subscribing, if 
they had not subscribed, funds of the bank to the Imperial Institute, but it had 
been held by Mr. Justice Kay that no directors of any corporation whatever had 
the right, even with the permission of the shareholders, to subscribe to any 
public fund. He afterwards complained of the way he had been treated in the 
correspondence between himself and the. bank on the subject, and enquired 
whether the directors persisted, in defiance of the judgment of Mr. Justice 
Kay, in claiming powers which they had hitherto exercised to subscribe money 
belonging to the bank to such public funds as they might think fit. The 
governor, in reply, assured Mr, Wren that no discourtesy whatever had been 
intended in the correspondence between him and the bank. The intention had 
been to convey to Mr. Wren that it was undesirable to enter into correspon- 
dence which could not be terminated except by a very long process of argu- 
ment, and that on the whole it would be best for Mr. Wren to make any 
statement which he desired to make, us he had done at that meeting. The 
reply which he (the governor) had to give to the question itself was that it had 
been the practice of the court of directors of the bank since, at least, 1745, to 
vote sums of money for objects of utility such as commended themselves as 
being for the advantage of the bank to contribute to, and that sums had been 
granted from time to time without the slightest objection ever being raised 
until the objection now made by Mr. Wren. He (the governor) held in his 
hand a list of the sums so voted, varying from £200,000 granted on one occa- 
sion, in the year 1798, to support His Majesty’s forces in the defence of the 
country. They had legal advice to the effect that the South-Eastern Railway 
Company—which was a corporation established under very recent laws, under 
the most strict regulations, bound by the Lands Clauses Consolidation Act as 
well as by its own Act, and strictly tied up to particular uses and purposes— 
stood on a different footing to the Bank of England, which was established by 
Royal charter, in different circumstances, and with powers of a much wider 
and more general character than those accorded now to railway companies. 
Having quoted a clause from the bank’s charter in proof of this, he stated that 
there had been extreme jealousy on the part of the court of directors never to 
appropriate money for any object which they would not be justified in giving 
were they acting as private individuals or a private bank. Mr. Wren said he 
could not agree that the governor’s reply was satisfactory ; and he desired to 
know whether the decision of Mr. Justice Kay in the matter of ‘‘ Tomkinson 
v. South-Eastern Railway Company’’ had caused any change of opinion on the 
part of the directors of the bank. A power of directors to subscribe the funds 
of their corporations towards certain objects had formerly been admitted and 
acquiesced in as right and proper, but that power, by Mr. Justice Kay’s judg- 
ment, in the case he had mentioned, was now held to be illegal. The governor 
repeated that his reply was that the Bank of England, in the point at issue, 
stood on a different footing entirely from a railway company established under 
recent Acts, and under conditions entirely different from those set forth in the 
bank’s charter. The clause from the charter which he had read justified them 
in what they had done. With regard to Mr. Jones’ left-handed compliment 
respecting the honour which Her Majesty had conferred upon him (the gover- 
nor), he hoped it would be satisfactory to the proprietors to feel that the 
relations between the Government and the bank were, in the opinion of the 
Government, such as to justify any mark of public recognition of the manner 
in which their business had been conducted and the way they were served by 
the bank. As to their new building in Fleet Street, it was a local habitation 
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for the branch already existing in that neighbourhood, which they had estab- 
lished there at the request of the Government for the Law Courts business. 
The existing branch, however, was in an out of the way corner of the Law 
Courts building, in a position very inconvenient for the public, and where the 
Bank had no opportunity of doing any business except that for the Govern- 
ment, He had no anticipation that they would extinguish the other banks in 
the locality, but he hoped they would get a sufficient amount of business there 
to justify the expense they had incurred. He need scarcely say that nothing 
would be more gratifying to the court of directors than to receive the county 
council’s account or any other good account. Mr. Jones had referred to the 
£11,000,000 upon which the Bank now received 3 per cent. A considerable 
amount of miscqnception existed as to that £11,000,000. It was not stock or 
Consols or anything in the nature of any other debt which was known asa 
marketable security. It was a book debt, which had been owing for a long 
time by the Government to the bank, and the rate of interest upon which had 
been fixed from time to time by agreement between the Government and the 
bank until the year 1844, when Sir Robert Peel brought in what was known 
as the Bank Act, and made the £11,000,000 the primary security on their issue 
of notes, his calculation being that, inasmuch as the £11,000,000 bore 3 per 
cent. interest, the sum that they were to pay the Government for the privilege 
of their note issue was to bear a certain defined proportion in regard to that. 
1f the Government proposed to reduce the rate of interest on the amount, he 
assumed that the sum the bank would have to pay for their right of note issue 
would be diminished accordingly. The matter was to be the subject of nego- 
tiation, and he hoped that he would be excused going further into it. With 
reference to the £2,000,000, alluded to by Mr. Jones, in excess of the 
£14,000,000, that was a point provided for under the Act of 1844. As the 
issues of country banks lapsed or were discontinued, two-thirds of the amount 
of their authorised issue might be added to the issue of the Bank of England, 
upon security, but by the same Act it was provided that the Government 
should take the whole of the profit of it. The result was that they had to 
make a calculation, which was defined by agreement with the Government at 
the time of Sir George Cornewall Lewis, the Government taking a certain 
proportion of the interest on the securities in which the £2,000,000 was 
invested, the bank retaining the other portion as remuneration for their 
trouble in conducting the operation of the note issue. He then put the motion, 
which was agreed to; and subsequently he announced that the dividend 
warrants would be delivered and paid on the 5th prox. On the motion of Mr. 
Jones, seconded by Mr. Wren, a vote of thanks to the governor and the court 
of directors was passed, and the proceedings then terminated. 


BANK OF BRITISH NORTH AMERICA. 


Ar the meeting, the chairman, Mr, J. J. Cater, in moving the adoption of the 
report, said it would be, no doubt, satisfactory to the proprietors to find that 
the directors were able to declare an interim dividend of £1. 15s. a share, or at 
the same rate per annum as was paid last year. He might add to what the 
chairman stated at the last meeting, with reference to the progress of the bank, 
that it had been well maintained since, and that the bank was now in a position 
to take up any good new business which might be offered to it. The reports 
of the grain crops from the north-west were most encouraging, and there was 
likely to be a large surplus available for export. On the other hand, the 
drought at Ontario had had a material and injurious effect, but there was no 
doubt that, with the bad weather here in Europe and the deficient harvest, 
Europe could absorb all the surplus of grain in Canada and the United States. 
Already there had been in London an advance of something like 5s. a quarter 
in the price of wheat, with every prospect, apparently, of its being maintained. 
At the same time there had been a material advance in freights, and this had 
improved the price of ships. This had encouraged the hearts of the ship- 
owners, and had materially improved the position of the bank. Timber had 
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not been so healthy a trade as might be desired, but with the advance in 
freights and the probable demand for new ships, there was a better prospect for 
it, especially as the London stock of timber was decreasing. Several failures 
had resulted in Ontario from the bad harvest and the poor prospects of wheat, 
but the bank had no interest in them. Generally, the prospects were for good 
trade in Canada, and there would no doubt be a considerable demand for 
money later on, which should make the banking of the autumn and winter 
faixly profitable. He trusted that when the accounts for the year were 
presented to the proprietors they would be a source of satisfaction, or, at least, 


not of disappointment. The report was seconded by Mr. H. R. Farrer, and 
adopted. 


CITY BANK, SYDNEY. 


Rerort to the forty-ninth half-yearly general meeting, Sydney, 20th July, 
1888. 

The balance-sheet of the assets and liabilities of the bank on the 30th June last, 
with the usual statements shewing the results of the half-year’s operations, 
certified by the auditors, are now submitted to the shareholders. The net 
profits, after deducting rebate on current bills, interest on fixed deposits, 
providing for bad or doubtful debts, and defraying all expenses of management, 
amount to £22,194. 16s. 1d.; to which is to be added balance from last half- 
year, £6,523. 2s. 10d.; making available for distribution £28,717. 18s. 11d. ; 
which the directors recommend for appropriation as follows, viz. :—Dividend 
at the rate of 12} per cent. per annum, £17,500; reserve fund, £5,201. 14s. 
1d. ; balance to next half-year, £6,016. 4s. 10d. During the past six months 
your directors have completed the erection of commodious banking premises in 
Kiama, on a most eligible site, the cost of which accounts for the increase in 
bank premises account. An agency has been opened during the half-year at 
Hillgrove, in connection with Armidale branch. The board have to express 
regret at the loss of the services of the Honourable George Thornton, M.L.C., 
who was compelled through ill-health to resign the chairmanship; and of Mr. 
John Alger, who has resigned his seat consequent on his departure for 
England. Both these gentlemen have been intimately connected with the 
bank from its inception, and for a long period identified with its directory. 
The seat vacated by the former gentleman was filled at the special general 
meeting, held on the 3rd April, by the election of the Hon. S. A. Joseph, 
M.L.C. 

Epwarp Wrencu, Chairman. 


Liabilities and Assets at 30th June, 1888. 


Dr. 
Capital paid-up . Pde ° : : ° : : £280,000 0 0 
Reserve fund . 2 : 7 ° : : ; 155,798 5 11 
Notes in circulation . : 3 . : : 5 j 46,828 0 0 
Deposits and other liabilities. 5 : ‘ ; - 1,702,960 1 3 
Profit and loss . ; : ; ‘ : ; i = 30,914 6 11 








£2,216,500 14 1 





Cr. 
Coin and bullion on hand, £801,985. 4s. 9d. ; cash balances, 

£223,610. 0s. 10d. . ‘ . ° ° ° ° . £525,595 5 7 
Bills discounted and other debts due to the bank ; - 1,648,517 6 1 
Bank premises and furniture . : ° . ° ° 42,388 2 6 





£2,216,500 14 1 


—_—_—_—_ 
SAREE PERRI Fa 
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PROFIT AND LOSS. 








Dr. 
Rebate on bills discounted current at 80th June, 1888 ‘ £2,196 8 0 
Dividend for half-year at the rate of 124 per cent. per 
annum . ‘ ‘ F = ° 2 - z : 17,500 0 0 
Transferred to reserve fund " = ° . : : 5,201 14 1 
Balance of undivided profits carried to next half-year : 6,016 4 10 
£30,914 6 11 
Cr. 
Balance of undjvided profits at 31st December, 1887 i £6,523 2 10 
Profits for half-year ended 30th June, 1888 ° : : 24,391 4 1 
£30,914 6 11 
RESERVE FUND. 
Dr. 
Balance at this 30th June, 1888 ‘ “ . . ° £161,000 0 0 
Cr. 
Balance at 31st December, 1887 ‘ ‘ . ‘ ‘ £154,560 0 0 
Premium on new shares . * ‘ e . P - 1,238 6 11 
Transferred from profit and loss , . ‘ . 5,201 14 1 


£161,000 0 0 


Witt, Nem, Manager. 





We hereby certify that we have examined the securities, compared the 
balances, and counted the cash in the City Bank at head office, and examined 
the returns from the branches as at 30th June, 1888, and found the same as 
specified above. 

Haury ©. D’Arpizr : 
Atzx. Dgan, >} Auditors. 


Certified before me this 11th day of July, 1888. 
Joun S. Jamizson, J.P. 


CITY OF MELBOURNE BANK.- 


Tue directors submit to the shareholders their twenty-ninth report on the 
affairs of the bank, with balance and statement of profit and loss, as on 31st 
March, duly audited and certified. The paid-up capital of the bank has been 
increased during the half-year by a further issue of 20,000 shares, and 
now amounts to £500,000. The shares were promptly taken up by 
the shareholders at a premium of £2. 10s. per share, the amount of 
premiums—£50,000—being added to the reserve fund. The gross profits for 
the six months now under review are £55,418. 8s. 1ld., and the directors, 
after providing for charges, £10,801. 15s. 10d,; note-tax, £689. 2s. 6d.; 
have placed £15,000 to credit of the reserve fund, which now amounts 
to £300,000, and propose to appropriate £28,125 for dividend at the rate of 
124 per cent. per annum, and carry forward the sum of £10,082. 10s. 10d. to 
next half-year. The business continues to increase and is of a sound and satis- 
factory nature. Mr. Wm. Peterson has rejoined the London board as a local 
director. ' 
By order of the Board, 


Cotin M. Lonemuir, General Manager. 


Melbourne, 6th April, 1888. 
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Balance-sheet, 31st March, 1888 (including London office accounts to 31st 
January). 
Dr. 


Authorised capital in 400,000 shares of £5 each, 2,000,000. 
Issued, 200,000 shares of £5 each, £1,000,000 ; uncalled, 
£2. 10s. per share, £500,000; paid-up capital, £2. 10s. 
per share, £500,000 ; reserve fund, £300,000 ; profit and 
loss account, £53,207. 10s. 10d.; transfer to reserve 


fund, £15,000—£38,207. 10s. 10d. . A i x £838,207 10 10 
Notes in circulation . x ; : = a - : 86,608 0 0 
Bills ih circulation . ‘ F i , ‘ . ° 565,093 18 6 
Balances due to other banks e 8,407 2 4 
Deposits, £3,381,474. 19s. 87. ; interest accrued on deposits 

and rebate on bills current, £58,756. 10s. 10d. . 8,440,281 10 6 

£4,933,548 2 2 

Cr. ——— 
Coin and cash on hand, £484,713. 9s. 10d.; bullion on 

hand and in transit, £34,509. 3s. 3d. ‘ F . £519,222 13 1 
Balances due by other banks. ° . . ; ° 71,868 10 2 
Bank premises . ‘ 94,629 7 5 


Bills receivable, bills remitted, Government and "other 
debentures and all advances . ; = : : 3 4,247,827 11 6 


£4,983,548 2 2 


COMMERCIAL BANKING COMPANY OF SYDNEY. 


Tur directors have pleasure in submitting to the shareholders the position of 
the bank on the 30th June last. After deducting rebate on current bills, 
reducing premises account, paying note-tax, and making ample provision for 
bad and doubtful debts, the profits for the half-year amount to £84,700. 3s. 2d. ; 
add undivided balance from last half-year, £10,358. 4s. 10d. —making £95, 058. 
8s.; which the directors appropriate thus :—Payment of a dividend for the 
half-year at the rate of 25 per cent. per annum, £75,000; reserve for 
equalisation of dividends, £10,000 ; undivided balance, £16, 058. 8s. During 
the half-year branches have been opened at Canowindra, Maclean, Manilla and 
Mulwala, in this colony, while that at Chatewerth has been closed. 
Jonres, Chairman. 


Liabilities and Assets (including London branch to 30th June, by Cable). 
Dr. 
Capital, £600,000; reserve, £600,000; reserve for a 








tion of dividends, £135,000 . ° - $£1,335,000 0 0 
Notes in circulation . 5 ‘ = ; é - e 427,6740 0 0 
Bills in circulation . s : ‘ : : : 571,821 2 8 
Deposits and other liabilities P S : ‘ e . 9,242,721 14 2 
Profit and lossaccount .  . . : : : : 107,924 7 7 

£11,685,141 4 5 
—— 

Cr. 

Coin and bullion in hand, and cash at bankers . f - $1,952,778 1 7 
Government securities ° ‘ : ; 4 = . 753,300 0 0 
Municipal debentures : ° 5 ; ° . 32,450 0 0 
Notes and bills of other banks ji ‘ ; . 24,270 1 6 
Bills discounted, and all debts due to the bank : e : 8,588,343 1 4 
Bank premises, furniture, &. . . ; . : 334,000 0 0 

£11,685,141 4 § 


A TTS ei 
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PROFIT AND LOSS ACCOUNT. 


Dr. 

Rebate on current bills . £12,865 19 7 
Dividend account for payment of a dividend for past half- 

year, at the rate of 25 percent. perannum . 75,000 0 0 
Reserve for equalisation of dividends ° : 10,000 0 0 
Balance of undivided profit carried to next half-year . 10,058 8 0 
£107,924 7 7 
—= 

Cr. 
Amount undivided from last half-year . ‘ , 5 £10,358 4 10 
Profit for half-year ended 30th June, 1888 P r i 97,566 2 9 





7 £107,924 7 7 
Reserve fund, £600,000; reserve for equalisation of 
dividends, £135,000; 1888, June 30th—Transfer from 
profit and loss account, £10,000—altogether, £745,000. 


T. A, Dress, General Manager. 
Sydney, 16th July, 1888. 

We hereby certify that we have examined the securities, compared the 
balances, and counted the coin in the Commercial Bank, as on the 30th June, 
1888, and that we have found the same as specified in this balance-sheet. 


E. M. Sterxen . 
J. R. Srrzer, _ Auditors. 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


Forty-tutrp half-yearly report to the ordinary general meeting, 2nd 
August, 1888. 

The board of management have pleasure in submitting the annexed balance- 
sheet and statement of accounts for the half-year ending 30th June last. The 
net profits for the half-year, £103,417. 14s. 5d. ; added to the balance brought 
forward, £26,108. 14s. 2d. ; give an available total of £129,526. 8s. 7d.; which 
it is proposed to apportion as follows :—Dividend at 15 per cent. per ‘annum, 
£75,000; reserve fund (making it £625,000), £25,000 ; balance carried forward, 
£29,526. 8s. 7d. During the half-year branches of the bank have been opened 
at Mildura, Auburn Road (Hawthorn), and Balaclava (St. Kilda). Branches 
have been opened at Donald and City Road (South Melbourne) during the 
present month, 

J. McCurcnzon, Acting General Manager. 


Head Office: 30, Collins Street West, 
Melbourne, 12th July, 1888. 


Balance-sheet for the half-year ending 30th June, 1888 (including London Office 
to 19th May, 1888). 


Dr. 
Proprietors’ capital, £1,000,000; reserve fund, £600,000 ; 

profit and loss, £129, 526, 8s. Td. ; ; : ; - £1,729,526 8 7 
Notes in circulation . . . . ; : * 356,606 10 0 
Bills in circulation . ‘ j a é ‘ . 563,076 11 5 
Balances due to other banks ‘ a ‘ ‘ é : 14,9385 4 5 
Deposits, £7,619,226. 10s. 9d.; interest accrued thereon, 

£67,808 ; rebate on current bills, £38,622, 2s. 6d. . . 7,725,656 13 3 





£10,389,801 7 8 
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Cr. 
Coin and bullion and cash at bankers, $1,767,117. 3s. 9d. ; 
money at call and short notice in London, £367,445. 2s. 
7da.; Government securities and debentures, £210,100; 
balances due from other banks, £25,414. 16s. 5d. - $£2,370,077 2 9 
Bank premises and furniture 217,071 0 0 
Bills receivable and other advances - 7,802,658 4 11 
£10,389,801 7 8 
Profit and Loss Account (including London Office to 31st March). 
Salaries paid, head office and Niaiasiiaaati branches and 
agencies £32,325 5 4 
Rent and other chiarges 17,892 8 2 
Bank note-tax ° ° 2,290 11 0 
Balance . ; 129,526 8 7 


Cr. 
Balance from last half-year ‘i 
Gross amount of profits, less reserves ‘for bad and doubtful 


debts, interest accrued on ieneata and rebate on bills 
current . . ° 





£182,034 13 1 


£26,108 14 2 


155,925 18 11 





£182,034 13 1 





PROPOSED TO BE APPROPRIATED AS FOLLOWS:— 


Dr. 
Dividend at the rate of 15 per cent. per annum £75,000 0 0 
Reserve fund (making it £625,000) 25,000 0 0 
Balance carried forward to new account 29,526 8 7 


£129,526 8 7 


Cr. 


Balance of profit and loss . i : £129,526 8 7 





Balance brought forward, £29,526. 8s. 7d. 


We certify that the above is, in our opinion, a true and correct statement of 


the affairs of the Commercial Bank of Australia, Limited, on the 30th June, 
1888. 


W. H. Tucker, 
W. G. Spriae, 
Certified before me this 12th day of July, 1888. 


J. W. Hunt, J.P. 


\ Auditors. 


COVENTRY UNION BANKING COMPANY. 


Tue directors, in presenting their fifty-second annual report, beg to state that 
the net profits for the past year ending June 30th, after making _— for 
bad and doubtful debts and rebate of bills, amount to £6,029. 7s. is, 
with the interest of the guarantee fund, £750, and with the cine of £190. 
12s. 11d. carried forward from last year, will make a total sum of £6,970, out 
of which an interim dividend of 6 per cent. free of income-tax was paid to the 
shareholders in March last, and the directors now recommend an additional 
dividend of 6 per cent. free of income-tax, which together amount to £6,720, 
making 12 per cent. for the year, and leaving a balance of £250 to be carried 
forward to the next year. The guarantee fund, £25,000, is invested in Consols, 
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Glamorganshire Banking Company. 





DERBY COMMERCIAL BANK, LIMITED. 


Balance-sheet, 30th June, 1888. 


Dr. LIABILITIES. 
Capital account . 
Amount due on deposit receipts, current accounts, &e. 
Guarantee fund . . ‘ * ; 
Balance of profit and ‘Joss account 


£50,000 0 0 
235,651 16 5 
28,500 0 0 
4,696 16 10 





£318,848 13 3 














Cr. ASSETS. 

Amount advanced on current accounts and bills discounted £250,797 13 9 
Investment account . _ ‘ " P = ‘ 36,600 6 11 
Property account ‘ ‘ - 20,070 18 0 
Amount at credit with London and country agents - ‘ 2,356 12 56 
Stamps, &c. ; : : : ‘ - 77 10 10 
Cashinhand . . : ¥ 8,945 11 4 

£318,848 13 3 

PROFIT AND LOSS ACCOUNT. 

Charges account . : : , F . ‘ ° £2,178 18 2 
Interim dividend account . ‘ 5 2,500 0 0 
Balance. ° . ° e ; i 4,696 16 10 








£9,275 15 0 
—————— 


£9,375 15 0 





Gross profit 





ia 


GLAMORGANSHIRE BANKING COMPANY, LIMITED. 


Hatr-yEary report of the directors, submitted to the proprietors at the 
general meeting, held in the Banking House, at Swansea, on Tuesday, 7th 
August, 1888. 

‘The directors submit to the proprietors the balance-sheet and profit and loss 
account of the company, shewing its assets and liabilities as they stood on the 
30th June, 1888. ‘The remaining assets of the old company continue to be 
treated as heretofore. The further losses of that company ascertained during 
the past half-year have been written off the contingency account, and the items 
still unrealized or unliquidated are retained in the present balance-sheet at 
the amounts at which they stood in the account of 27th March, 1884; the 
balance, now amounting to £39,863. 2s. 1ld., being held against them. The 
net profits for the half-year ending on the 31st December, 1887, amounting to 
£7,807. 9s. 6d., were duly applied as resolved at the general meeting held on 
the 7th day of February last. The net profits for the half-year, as shewn by 
the accounts, are £7,416. 16s. 10d. The directors recommend that this sum be 
applied as follows, viz.: £3,025. 7s. 3d. in paying a dividend at the rate of £5 
per cent. per annum, free of income tax, on the preference and ordinary shares 
of the company ; £3,000 to be added to the reserve fund and invested in 
Government securities ; and the balance of £1,391. 9s. 7d. to be transferred to 
the bad and doubtful debt account. The Directors retiring on this occasion 
are Mr. T. A. Marten and Mr. John Cady, who, being eligible, offer them- 
selves for re-election. The auditors of the company, Mr. R. G. Cawker and 
Mr. W.J. Rees, also offer themselves for re-election. 

















Glamorganshire Banking Company. 1125 


Balance-sheet, 30th June, 1888, 


Dr. 
16,927 £5 preference shares, £2. 10s. paid, £42,317. 10s. ; 
— £30 ordinary shares, £2. 10s. paid, £72,577. 10s. ; 


298 £30 ordinary shares, £1. 17s. 6d. paid, £6,183. 15s. £121,078 15 0 
weahe fund (invested in Government securities) ° . 15,000 0 0 
Drafts on London bankers outstanding ° 21,643 10 6 
Liabilities by endorsement of bills negotiated for customers 915 0 3 
Deposits, current and other accounts (including acceptances, 

a. . +s hl. hls le. eC eh} ree 
Unclaimed dividends . ° os ’ & ° 83 17 4 
Rebate on undue bills . ° ‘ i ‘ - A 1,119 15 5 
Contingency account . . . ° ° . . 89,863 2 11 
Profit for the half-year ° 7,416 16 10 


EE 


£1,327,909 18 10 





Cr. 
Bills discounted, advances on current accounts, &c, 861,157 3 7 
Cash in hand and at bankers and brokers, £262, 118; 

Government securities, £15,000; English railway securities 

and colonial bonds, £173, 019 15s. 450,137 15 0 
Liability of customers for "endorsement on bills ‘nopotinted 

as per contra . ° 915 0 3 
Freehold premises at Swansea, Neath and Aberavon ° ; 15,700 0 0 


a ee 


£1,327,909 18 10 


PROFIT AND LOSS ACCOUNT. 


Dr. 
London bankers’ commission, income tax, salaries, directors’ 





fees, stationery, &c. > ‘ . 5,220 4 3 
Interest paid or accrued on deposit accounts a 8,164 6 11 
Rebate on undue bills . A : ° ‘ < 5 1,119 15 6 
Balance ° ° e = ° ‘ fs . : ‘ 7,416 16 10 

£21,921 3 6 
oe 


Cr. 
Gross profit for the half-year . . e . ; 21,921 3 5 








L. L. Dittwyn, Chairman. 
T. A. Marten, Deputy-Chairman. 
Cuas, Baru, 
J. H. Rowxranp, 
J. Capy, Directors, 
R. Voss, 
T. D. Grirrirus, 
Freperic Epwarps, General Manager. 
R. J. Lztcusr, Secretary. 


We have audited the above balance-sheet with the books and vouchers, and 
have examined the cash, bills and securities at the head office and several 
branches; and we report that, in our opinion, it is a full and fair balance- 
sheet, properly drawn up, so as to exhibit a true and correct view of the state 
of the ban. aa affairs as shewn in the books of the bank. 


R. G. Cawker 


(Tribe, Clarke & Co.), Auditors. 
Wa. Jno. Rezzs, 


14th July, 1888. 
VOL. XLVIII. 75 
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HONGKONG AND SHANGHAI BANKING CORPORATION. 


Tue directors have now to submit to you a general statement of the affairs of 
the bank, and balance-sheet for the half-year ending 30th June last. The net 
profits for that period, including $20,903.51 balance brought forward from 
last account, after paying all charges, deducting interest paid and due, and 
making provision for bad and doubtful accounts, amount to $720,441. 36, of 
which, after taking out remuneration to directors, there remains for appropria- 
tion $710, 441.36. From this sum, the directors recommend the payment of a 
dividend of one ‘pound and ten shillings per share, which will absorb $400,000. 
The difference in exchange between 4s. 6d., the rate at which the dividend is 
declared, an 3s., the rate of the day, amounts to $200,000. They recommend 
transferring $100, 000 to the credit of the reserve fund, which will then stand 
at $4,000,000. The balance of $10,441.36 to be carried to new profit and loss 
account. Mr. Hoppius has resigned his directorship on leaving the ‘colony. 
The directors have invited Mr. N. A. Siebs to fill the vacant seat. His appoint- 
ment requires confirmation at this meeting. 
Joun BEtt-Irvine, Chairman. 
Hongkong, 7th August, 1888. 


Abstract of Assets and Liabilities, 30th June, 1888. 








Dr. LIABILITIES. 
Paid-up capital . : ‘ $7,500,000.00 
Reserve fund . 2 3,900,000.00 
Marine insurance account . 250,900.00 


Notes in circulation, $5,448,320. 82 ; ; deposits, $74, 284, 962.06 
Bills payable (including drafts on London bankers and short 
sight drawings on London office —— bills receivable 
and bullion shipments) . ‘ ; ‘i 2 
Profit and loss account é ‘ ‘ 


Cr. ASSETS. 

Cash . P 

Investments, vis. :—£100, 000 23) per Cent. Consols, £150, 000 
3 per Cent. Indian Government Sterling Loan. The 
above lodged with the Bank of England as a special 
London reserve, $1,462,857.14; Rs. 5,000,000 Indian 4 
per Cent. Government Loan, $2, 195, 945.94 . . ° 


Bills discounted, loans and credits . ‘ ~ & 
Bills receivable . ‘ ; - = - 

Bank premises . - 2 4 ‘ : 

Dead stock 


Profit and Loss Account, 30th June, 1888. 


Dr. 

Amounts written off : —Remuneration to directors . 

Dividend account :—£1. 10s. per share on 60,000 shares— 
£90,000 @ 4s. 6d. . 

Dividend adjustment account :—Difference in exchange 
between 4s. 6d., the rate at which the dividend is declared 
and 3s., the current rate of the day ° ° 

Reserve fund. 

Balance carried forward to next half-year. 


79,733,282.88 


11,427,802.94 
720,441.36 





$103, 531, 527.18 18 





$8, 741,367.51 


3,658,803.08 
46,191, 187.18 
43,946,286.83 
877,412.69 
116,469.89 





$103,531,527.18 


i 


$10,000.00 
400,000.00 
200,000.00 


100,000.00 
10,441.36 








$720,441.36 


—_______ 








a waa OO 


porvw- 
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Cr. 

Balance of undivided profits, 31st December, 1887, 
$20,903.51; amount of net profits for the six months 
ending 30th J une, 1888, after deducting all ma and 


interest paid and due, $699, 537.85 . ° ° $720,441.36 








RESERVE FUND. 


Dr. 
Belance ¢ on 30th June, 1888 . e . * = : $4,000,000.00 
———s 
om on 3lst December, 1887 ° mS $3,900,000.00 
Amount transferred from profit and loss account . - 100,000.00 


$4,000,000.00 





T. Jackson, Chief Manager. 

W. Gasket, Acting Chief Accountant. 
J. Bett-[rvine, } 

H. L. Datrymr te, Directors. 

J. S. Moszs, 


We have compared the above statements with the books, vouchers and 
securities at the head office, and with the returns from the various branches 
and agencies, and have found the same to be correct. 


P. Ryne, : 
F, HENDERSON, \ Auditors. 


Hongkong, 7th August, 1888. 


ISLE OF MAN BANKING COMPANY, LIMITED. 


Rerort of the directors, submitted to the shareholders at the forty-sixth 
half-yearly ordinary general meeting, held in St. James’s Hall, Douglas, on 
Tuesday, 7th August, 1888. 

The directors beg to refer the shareholders to the annexed balance-sheet and 
statement of profit and loss account as on the 30th June last (with the auditors’ 
report thereon), from which it will be seen that the net profits for the half-year, 
after deducting current expenses and providing for bad and doubtful debts, 
amount to £3,943. 10s. This sum added to £5,451. 4s. 11d., the unappropriated 
balance from the preceding account, makes available a total of £9,394. 148. 11d., 
out of which the directors recommend £3,000 to be applied in payment of a 
dividend for the half-year on the paid-up capital, at the rate of 20 per cent. 
per annum, £750 ina bonus at the rate of 5 per cent. per annum, and the 
balance of £5,644, 14s. 11d. to be carried forward to profit and loss new 
account. 


Balance-sheet, 30th June, 1888. 


LIABILITIES. 
Capital—8160, 000 in 15,000 shares of £10 each, on which 

£2 per share has been received " £30,000 0 0 
Reserve fund, invested as per contra . ° ° ° . 40,000 0 0 
Deposits on current and other accounts 474,737 10 11 
Drafts issued on London bankers not = matured, or not 

yet presented . . = ° ° 10,577 17 10 
Notes in circulation . ‘ a : ‘ ; 20,920 0 0 
Rebate of interest on bills current . : ° 218 4 10 
Profit and loss account, as per annexed statement : ° 9,394 14 11 





£585,848 8 6 
——<—_——< 
75* 








; 
i 
: 
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ASSETS. 
Cr. 
Cash on hand and at bankers : P ° a . ‘ 
Investments representing the reserve fund, viz.: £4,650 
London and North-Western Railway 4 per Cent. Deben- 
ture Stock, cost £4,956. 11s. 7d.; £4,650 Lancashire and 
Yorkshire Railway 4 per Cent. Debenture Stock, cost 
£4,926. 17s. 6d. ; £4,650 Midland Railway 4 per Cent. 
Debenture Stock, cost £4,925. 15s.; £4,650 Great Western 
Railway 4 per Cent. Debenture Stock, cost £4,913. 18s. 5d.; 
£3,000 Great Western Railway 44 per Cent. Debenture 
Stock, cost £3,465. 17s. 10d.; £9,215 Great Western 
Railway 6 per Cent. Debenture Stock, cost £11,810. 19s. 8d.; 
£5,000 Manx Northern Railway Co., Limited, 43 per Cent. 
Debentures, cost £5,000 .  . ‘ ‘ - E 
Investments in Government and other securities and loans 
against securities; including those set apart as security 
for the issue of notes, and for H.M. Customs’ accounts 
Bills discounted, remittances in transit to banking corre- 
spondents, advances on current accounts, &c. . A a 
Bank premises (Ramsey and Peel), and fixtures and furniture 
at head office and branches. ° ° . ‘ ° 


PROFIT AND LOSS ACCOUNT. 
Dr. 

Current expenses for half-year at head office and branches, 
including salaries, directors’ and auditors’ fees, law 
charges, rents, stationery, postages, &c. - ° . 

Balance (being net profit for half-year) carried down . ° 


Cr. 

Gross profits for half-year at head office and branches, from 
interest, commission, &c., after deducting interest paid and 
owing to depositors, rebate of interest on bills current, 
commission to bankers for payment of drafts, &c., and 
making provision for bad and doubtful debts . 5 


Balance brought down, £3,943. 10s.; balance from last half- 
year, £5,451. 4s, 11d. ‘i a . : ‘ ‘ . 


Samvet Harris, 


H. B. Nostz, 


Ww. DA.LrRyMprtez, 


JOHN QUAYLE, 


Tuomas FisHEr, 


$58,884 15 9 


40,000 0 0 


153,018 17 3 
329,958 7 0 

3,986 8 6 
£585,848 8 6 





£2,029 14 8 
3,943 10 0 





£5,973 4 8 


£6,973 4 8 


—————— 
a AERO 


£9,394 14 11 








Directors. 


J. J. Karran, Manager. 


We have examined the foregoing balance-sheet and profit and loss account 
with the books at the head office and branches, and in our opinion they exhibit 
a true and correct view of the state of the company’s affairs. We have counted 
the cash at the head office, and have had produced to us the certificates of 
the agents verifying the correctness of the cash at their respective branches. 
The balances at bankers are confirmed by statements received from them. 
We have examined the securities representing the bank’s investments, and 
those held against loans, and are satisfied that they fully represent the amount 
appearing in the balance-sheet under these heads. The bills discounted and 
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the securities held against a portion of the advances on current accounts, &e., 
have also been examined by us. In our opinion the whole of the assets in the 

balance-sheet are fairly stated, and, subject to the ordinary contingencies of 
business, may be considered good. 


Jno. Youne 
(Turquand, Youngs & Co., Chartered Accountants, London), } Auditors. 
H. C. Davipson, 
Douglas, 28rd July, 1888. 


LONDON AND YORKSHIRE BANK, LIMITED. 


Report to the meeting, Sheffield, 17th July, 1888. 

The annexed accounts for the half-year ended 30th June last show that, 
after providing for interest, expenses and bad and doubtful debts, and including 
the amount brought forward from last half-year, there remains a net profit of 
£5,701. 6s. 10d. Out of this the directors propose to declare a dividend for the 
half-year, free of income-tax, at the rate of 5 per cent. per annum, which will 
absorb £3,625. This will leave a balance of £2,076. 6s. 10d. to be carried 
forward to next account. The directors have the pleasure to announce that 
Mr. Charles M. Norwood, Shipowner, of 21, Billiter Street, E.C., for some 
years M.P. for Hull, has accepted a seat at the board in the place of Mr. 
George Herring, who has retired. 


By order of the Board, 


J. A. Ciurton-Brocx, General Manager. 
London, 5th July, 1888. 


Balance-sheet, 30th June, 1888. 


LIABILITIES. 
Dr. 
Capital, viz. :—58,000 shares of £9. 10s. each, £551,000. 
Paid-up_ . : ° < ° £145,000 0 0 


ieee fund . 

Balance on current accounts and other deposits, £835, 862. 
17s. 4d.; London agents’ acceptances on actount of 
customers, £82,904. 3s, 6d.; drafts on agents and other 
liabilities, £77, 425.108. 4d. ‘ ; 996,192 11 2 

Balance of profit "and loss account as shown below. 5,701 6 10 


8,000 0 0 





$1,164,893 18 0 


— —— 
PARNER Fea ee 





ASSETS. 
Cr. 
Cash on hand and with bankers . ‘ - £127,615 8 10 
Money lent at call and short date on Government and other 
marketable securities . ‘ 274,729 14 6 


Securities, consisting of Consol, Indian Government and 
other investments . ° ° . ° = ° 155,874 18 6 





558,220 1 10 
Balance of bank premises, furniture and fittings account . 38,036 10 3 
Bills discounted and other securities, £541,337. 19s. 7d.; 
liabilities of customers for London agents’ acceptances 
per contra, £82,904. 3s. 6d. ; less deposits in cash against 
the same, £65,604. 17s, 2d. —£17,299. 6s. 4d, ss ' 558,637 5 11 





£1,154,893 18 0 


—_———. = 
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1130 London and Yorkshire Bank. 


PROFIT AND LOSS ACCOUNT. 

Dr. 
Current expenses at head office and branches and agencies . £8,527 7 11 
Interest paid or accrued on current and deposit accounts, 


including rebate on bills not yet due . S ; : 10,3842 11 56 
Balance proposed to be appropriated as follows :—Dividend 
for half-year at 5 per cent. per annum, £3,625; carried 
to next account, £2,076. 6s. 10d. . . . - 5,701 6 10 
£24,571 6 2 








Cr. 

Balance Brought from last account, £1,013. 8s. 10d.; less 
discrepancy, as explained at last general meeting, £13. 
10. 








3. ; ‘ = ° ‘ P as . ° £999 18 10 

Gross profits for half-year, after making allowance for bad 
and doubtful debts . Fe 5 : : 4 . ‘ 23,571 7 4 
£24,571 6 2 





Joun Epcar, 
Peter McLacan, Directors. 
THomas STEEL, 


J. A. Crurron-Brock, General Manager, 


We have examined the foregoing balance-sheet and profit and loss account, 
and have compared them in detail with the books at the head office and with 
the certified returns from each branch, and we are of opinion that they are 
properly drawn up so as to exhibit a true and accurate view of the state of the 
bank’s affairs. We further beg to report that we have ascertained the correct- 
ness of the cash balances, and of the money lent at call and short date, as 
entered in the above balance-sheet, and have inspected the securities held 
against the same, as well as the securities representing the investments of the 
bank, and have found them in order. 

Goon, Danrets & Co., Auditors. 


Report of proceedings at the meeting. Mr. John Brinton (London) presided, 
and said:—There can be no doubt that the most prominent and (so to speak) 
progressive feature of business just now is more labour for less gain. The 
supply of floating capital seems not only to be unabated, but to increase, not- 
withstanding the enormous creation of new capital. Probably Mr. Goschen’s 
recent conversion of Consols has something to do with this circumstance in 
throwing additional resources upon the market. Now, with regard to the profit 
and loss account, itis not without some gratification that I point out that, 
although the business of the bank and its branches has increased, the expenses 
of working have been practically stationary for the last few years. The net 
sum available for division is only very slightly less, because the profit upon our 
new deposits has largely made up for the lower rates. The number of 
Yorkshire shareholders is 420 out of a total of 644. (Hear, hear.) We believe 
this growing confidence is completely justified by the bank’s position. We can 
assure you it is thoroughly sound and healthy, and that you may reasonably 
anticipate better profits when accompanied with a higher value for money. 
The board could hardly have made a better choice than they have done in Mr. 
Norwood, who is a Yorkshireman, and who owes his position to that 
indomitable industry, coupled with great energy and ability, which is the 
characteristic of this country of yours. I am reminded both by personal 
knowledge und by my companionship with Mr. Norwood, in and out of 
Parliament, that he was twice chosen as president of the Associated Chambers 
of Commerce of the United Kingdom. 
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MANX BANK, LIMITED. 


Report to the ordinary general meeting, Douglas, 8th August, 1888, Profit, 
£1,347. 15s., appropriated to dividend at 5 per cent. per annum. 


Balance-sheet, showing Liabilities and Assets of the Company as on 30th June, 


- 1888. 


LIABILITIES. 


Dr. 
Capital, £150,000, divided into 25,000 shares of £6 each, 
12,500 of which have been issued, and on which the sum 


of £2 per share has been received . £25,000 0 0 
Reserve fund (invested as per contra) 1,600 0 0 
Amount of deposits on current and other accounts (including 

interest accrued) 5 100,097 11 8 
Amount of undue drafts on London correspondents, & &e. 6,106 0 10 
Amount of notes in circulation 10,475 0 0 
Rebate of interest on bills discounted, not yet due 69 4 4 
Profit and loss account . 1,347 15 0 





£144,695 11 10 





ASSETS, 

Cr. 
Cash on hand and at bankers. £24,904 6 5 
Investments representing the reserve fund: "£600 New 

Zeuland Government Debentures, 5 per cent., 1889, £600 ; 

£1,000 proportion of Victoria Government Debentures, 

6 per cent., 1891, £1,000 1,600 0 0 


Bills discounted and advances to customers on current 
accounts, &c. 
Other securities, including those assigned to the insular 


72,722 19 10 


council as security for the issue of notes . 40,954 6 2 
Bank premises (head office, Ramsey and Castletown) 8,796 17 9 
Bank fixtures and furniture at head office and emai 

including fire-proof safes, &c. F 417 1 8 
Preliminary expenses ° ° 300 0 0 


MERCANTILE BANK OF SYDNEY. 





£144, saad 11 10 





Tue directors beg to submit to the proprietors the following report of the 
results of the business during the half-year ending 30th June, 1888. 


The accounts now presented show that the balance at the credit of profit and 


loss, after deducting accrued interest on fixed deposits and providing for all 
bad and doubtful debts, amounts to £16,486. 4s. 6d. This balance the directors 
have appropriated as follows, viz. :—1. Rebate on bills discounted not due on 
30th June, 1888, £797. 19s. 1d.; 2. In payment of a dividend at the rate of 9 
per cent, per annum, £13,500 ; leaving a balance of undivided profit amounting 
to £2,188. 5s. 5d, 

Joun Hay, Chairman, 
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Balance-sheet, 30th June, 1888. 


Dr. 
Capital—paid up . : ° . ° er : £300,000 0 0 
Reserve fund . " 5 . ; ‘ ; ; 115,000 0 0 
Notes in circulation . i js . r - 33,762 0 0 
Deposits and other liabilities ; : ‘. 5 = 2,332,502 18 5 
Profit and loss . = ‘ " je ° ‘ ‘i 16,486 4 6 





£2,797,751 2 11 


| 


Cr. 
Coin on hand, £354,541. 5s. 2d. ; cash balances, £66,648. 6s., 

notes and bills of other banks, £31,164. 10s. e ‘i £452,354 1 2 
Colonial Government Debentures and British Consols 7 129,866 5 0 
Bank premises . 83,309 13 7 
Bills discounted, securities for advances and other ‘assets 2,182,221 3 2 





$2,797,751 2 11 


—————_. 





PROFIT AND LOSS, 








Rabate on bills discounted, not due on 30th June, 1888. . £797 19 1 
Dividend at the rate of 9 per cent. per annum . ‘ 13,500 0 0 
Undivided balance to next account . . . . =. 2,188 5 5 
£16,4 486 4 6 4 6 

Cr. 
Undivided balance from last half-year . £1,123 7 10 


Gross profit for half-year ending 30th June, 1888, £28, 450. 
7s. 2d. ; less expenses of management, &c., £13, 087. 10s. 
6d, .- « ° » « oS . ° ° 15,362 16 8 








£16,486 4 6 
RESERVE FUND. 
Dr. 


Balance , ° ° e © . Ps ° " 4 £115,000 0 0 


Cr. 
Balance from last half-year . - «+ « «+ £115,000 0 0 0 
F. A, A. Witson, General Manager. 
Joun Buarr, Accountant. 


Examined and found correct, James Scroceis, 


H. E. Couen, \ Auditors, 


Declared before me, this 18th day of July, 1888, 
. H. Turton, J.P. 


MUNSTER AND LEINSTER BANK, LIMITED. 


Report to the fifth general meeting, Cork, Ist August, 1888, for the half- 
year ending 30th June, 1888. The ordinary profits of the bank, ‘after deducting 
expenses and providing for interest on deposits, rebate on bills not matured, 
and bad and doubtful debts, amount to £7,249, 0s. 1d., in addition to which a 
profit was realized by the sale and reinvestment of securities amounting to 
£2,620. 14s. 5d., and to these earnings are to be added the undivided profits 
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from the last account, £3,785. 5s. 6d., making a total of £13,655. It is pro- 
posed to pay a dividend for the half-year at the rate of 6 per cent. per annum, 
free of income-tax ; to reduce the ‘‘cost of establishing bank” account (in 
accordance with the terms of the report, adopted at a meeting of the share- 
holders on 11th August, 1886), by £750; to transfer to reserve fund the profit 
on investments, £2,620. 14s. 5d., and the sum of £2,379. 5s. 7d.; and to carry 
to next account, £3,405. The directors are pleased to state that they are in a 
position to take a further sum of £10,000 from the realization of the Munster 
Bank Estate and transfer it to reserve. The additions now being made to that 
fund increase it to £30,000. 


Balance-sheet, 30th June, 1888. 


Dr. . 
Capital—75,000 shares at £5 each, £2 called . e . £150,000 
Reserve fund . . ° ‘. ° . ° ° e 30,000 
Amount due upon deposit, current and other accounts, 

including interest and rebate on bills, and reserve for 

doubtful debts ° ° . ° ; . ‘ - 1,171,808 15 0 
Profit and loss—Balance from 31st December, 1887, 

£3,785. 5s. 6d. ; net profit for the half-year ending 30th 

June, 1888 (including £2,620. 14s. 5d., profit on invest- 

ments realized), £9,869. 14s. 6¢.—£13,655. ; less amount 

transferred to reserve fund, £5,000. : a ; ‘ 8,655 9 0 


oo 
oo 





£1,360,463 15 0 





Cr. 
Cash at head office and branches, with London agents, 





brokers, with other bankers and at call and short notice £195,185 17 6 

British and Colonial Government securities, debenture and 
corporation stocks . ° . ° ° ° ° 208,193 11 8 
Bills receivable . . ° = . . . ‘ 544,904 8 0 
Advances to customers on securities and current accounts . 356,289 13 6 
Premises at head office and branches . : ° . . 50,000 0 0 
Cost of establishing bank (balance) . " ° ° ° 5,890 4 4 
£1,360,463 15 0 


J. M. Firzersson, Secretary. 


James J. Murpuy, ) 
J. W. Paynz, Directors. 
P. J. Mappen, 


We have examined the foregoing accounts in detail with the books and 
vouchers of the bank, at the head office and in Dublin, and with the certified 
returns received from the.several branches, and find them to be properly drawn 
up, so as to exhibit a true and correct view of the state of the bank’s affairs. 


QuiLTER, WELTON & Co., Auditors. 
16th July, 1888. 


NATIONAL BANK OF INDIA, LIMITED. 


Tue directors in their forty-second report submit to the shareholders 
an interim statement and profit and loss account as at 30th June last, 
duly audited. The net profits for the half-year, after making provision for 
bad and doubtful debts, amount to £24,188. 16s. 8d.; which, with the balance 
brought forward, £4,893. 13s. 7d.; makes a total of £29,082. 10s. 3d.; this 
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sum the directors have dealt with as follows:—In payment of an ad interim 
dividend at the rate of 5 per cent. per annum, free of income-tax, £11,631. 
5s.; carried forward, £17,451. ds. 3d. 


By order of the Board, 
Rosert CaMpBELL, General Manager. 
National Bank of India, Limited, 
London, 11th September, 1888. 


Interim Statement for the half-year ended 30th June, 1888. 


Dr. GENERAL BALANCE. 
Capital raised in India in rupees, and retained there at 

par, viz. :—37,320 shares of £25 each, with £12. 10s. 

paid up, £466, 500 ; less 100 shares of £25 each, originally 

subscribed for, but not’ taken up, £1,250 > ‘ £465,250 
Reserve fund, towards depreciation of the rupee capital ° 85,000 
Amount due on current and fixed — andother accounts 2,523,909 
Loans payable . r : a ‘. 625,000 
Bills payable . . ° - ° ° 381,339 
Profit and loss account, as under. ie ; : : 4 29,082 1 


£4,109,581 

Cr. —— 
Cash on hand and at bankers, £677,164. 3s. 2d.; bullion 

on hand and in transitu, £39,019. 18s. 4d. ‘ a £716,184 
Indian Government rupee securities = ; 184,478 
Indian Government sterling loans and guaranteed deben- 

tures e ° ° ‘ ° e . 156,300 
House property and furniture ‘ > ‘ . ; 41,534 
Bills of exchange 4 - 1,726,282 
Loans on Government securities, merchandise and ‘other 

accounts . ° . ° . a ‘ : 1,285,802 11 11 


$4,109,581 1 9 


Profit and Loss Account, for the half-year ended 30th June, 1888. 
Dr. 
Expenses of management at head office and branches “ £27,644 19 4 
Balance > . ° ° ° ‘ - = . ‘i 29,082 10 3 


£56,727 9 7 


ode at 31st December, 1887 ‘ £31,524 18 7 
Deduct —Dividend at the rate of 5 per cent. per annum 

for the half-year ended 31st December, 1887, £11,631. 

5s.; amount carried to reserve fund for the _ ended 

3lst December, 1887, £15,000 ‘ ‘ 26,631 5 0 


Balance brought forward . 4,893 138 7 
Gross profits for the half-year ended 30th June, "1888, 
after providing for all bad and doubtful debts : ° 51,833 16 0 


£56,727 9 7 
J. R. Boyson, > 
Davin Re, Directors. 
J. Murpocu, 5 
Rost. CAMPBELL, General Manager. 
R. H. Bannister, Sub-Manager and Accountant. 
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We have compared the above balance-sheet with the books and vouchers 
kept i in London, and the certified returns from the branches, and find the same 
in accordance therewith. The assets to the extent of the paid-up capital are 
valued in rupees at par of exchange. 


Francis Coorzr (Cooper Brothers & Co.), , 
Wma. - icon . } Auditors. 


London, 11th September, 1888. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


Sixry-rourrH report submitted to the shareholders at the ordinary half- 
yearly general meeting, at the Cannon Street Hotel, on Wednesday, 18th 
July, 1888. 


The directors have to report that, after making provision for bad and 
doubtful debts, the gross profits of the half-year ending the 30th June last, as 
shown by the annexed statements, amount to £101,007. 17s. 8d., which with 
the balance brought forward from the previous account, £5,863. 178. 3d., less 
£1,201. 10s.—the bonus voted to the staff at the last half-yearly meeting of 
shareholders—gives a total of £105,670, 4s. 1ld. After providing for all 
charges, including income-tax and directors and auditors’ remuneration, and 
reserving £38,853. 19s. for rebate of interest on bills not matured, there 
remains a net profit of £55,486. 14s. 4d. for appropriation. It is proposed to 
apply £50,799. 18s. to the payment of a dividend at the rate of 12 per cent. 
per annum, free of income-tax, leaving a balance of £4,686. 16s. 4d. to be 
carried forward to the next account. It is with deep regret the directors have 
to report the death of their esteemed colleague, Mr. Charles Richard Fenwick, 
who had been connected with the company from its commencement. Mr. 
Frederick Chalmers, of the firm of Messrs. Brown, Shipley & Co., has been 
appointed a director of the company, and his election will require the confirma- 
tion of the shareholders. 


Balance-sheet, 30th June, 1888. 


Dr. 
Capital—viz. -» 169,333 shares of £25 ears £5 hal share 

paid . . ° ° £846,665 
Reserve fund ; * 460,000 
Liabilities on deposits, loans and bills rediscounted : - 12,047,283 
Interest due on deposits, rebate and sundry credit balances 105,404 
Amount at credit of- profit and loss account . a 55,486 





£13,514,840 








Cr. 
Cash, Consols, and other securities . - . é 1,236,122 
Loans at call and short date ‘ = ‘ * = ‘ 2,456,989 
Bills discounted 9,700,339 
Interest due on investments and Toans, and sundry balances 30,702 
Freehold premises . . . ° 90,686 


_— 
wnNoOOD 


- 
— Oe Oe 





$13,514,840 


~ 
i) 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Current expenses, including income-tax (£906. 3s. 3d. h 

salaries, stationery and other charges’. F ‘ £8,679 11 7 
Directors and auditors’ remuneration - 2,650 0 0 
Rebate of interest on bills not due, carried to new account 38,853 19 0 
Six months’ dividend at the rate of 12 per cent. per annum 

on the paid-up capital of £846,665, £50,779. 18s.; 

balance carried forward to next account, £4,686. 16s, 4d. 55,486 14 4 





£105,670 4 11 





Cr. 
Balance brought *forward from last account, £5,863. 17s. 
3d. ; less bonus to staff, £1,201. 10s. . ; " £4,662 7 3 


Gross ‘profits during the half-year ‘ ° ‘ ° 101,007 17 8 





£105, 670 411 


We have examined the foregoing accounts, in detail, with the books, 
vouchers and securities, and find them correct. 


J. Morton Betz , 
J. R. Morrison, } Auditors. 


35, Cornhill, 6th July, 1888. 


NORTHAMPTONSHIRE UNION BANK, LIMITED. 


Report presented at the half-yearly meeting of the proprietors, held on 
Wednesday, 25th July, 1888. 


The directors have pleasure in announcing that, after providing for bad 
debts and rebate of bills under discount, the net profits for the past half-year 
amounted to £20,080. 14s. 8d., which they have appropriated as follows :— 
To payment of dividend of lls. per share on 30,000 shares, £16,500 ; income- 
tax, £543. 17s.; surplus carried to guarantee fund, £3,036. 17s. 8d. 


Abstract of Accounts for the half-year ending 30th June, 1888. 


LIABILITIES. 


Bank capital (30,000 shares, £8 paid) . ° 3 ‘ - £240,000 0 0 
Guarantee fund . ‘ 220,008 5 11 
Amount due by the bank on ‘deposit and current accounts . 1,539,570 12 1 
Drafts and notes in circulation . : x | ' ‘ 23,462 12 2 
Profit for the half-year . . . : ° . 20,080 14 8 





£2,04 043,123 122 410 





ASSETS. 
Cash in hand and at London agents - £113,442 15 4 
Consols, Indian and Colonial securities, other investments 

and bills of exchange . ° : a “ 776,772 9 7 
Bank premises and freehold property . - 23,664 19 6 


Advances on current accounts, promissory ‘notes and ‘mort- 
gaged securities - e e ° ° . A - 41,129,242 0 5 





$2,043,122 4 10 
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Bank capital . = ° . : ° . ° - £240,000 0 0 
Guarantee fund, January Ist, 1888, £220,008. 5s. 11d.; sur- 
plus profit, 30th June, 1888, £3,036. 17s. 8d. . ° . 223,045 3 7 


Total of capital and guarantee fund . ° . ° - £463,046 3 7 





Wii1am Moxon, ) 
R. W. Watkins, 

F. S. Perctvat, 
Wiiiam WALKER, 
P. P. Perry, 

I. Epwarp Lovett, 
ALFRED Pace, Manager. 


Directors. 


We beg to report that we have examined the foregoing balance-sheet, and 
are of opinion that it is a full and fair account, properly drawn up so as to 
exhibit a true and correct view of the state of the company’s affairs as shewn 
by the books, which have been examined therewith. 

We have also examined the securities representing the bank’s own invest- 
ments. 

Price, Waternouse & Co., 
44, Gresham Street, London, E.C. 

23rd July, 1888. 


PRESTON BANKING COMPANY, LIMITED. 


Forty-FourtH annual report to the general meeting, 4th August, 1888. 

The total profit for the year, after paying interest on customers’ balances 
and making provision for bad and doubtful debts, is £33,686. 4s. 9d., which 
with £2,661. 15s. 9d., the balance from last year’s account, makes a total of 
£36,348. Os. 6d. After deducting salaries, vote to directors, current expenses, 
income-tax and rebate, the net surplus is £22,650. 19s. 3d. Of this amount 
£5,000 is required for payment of 10 per cent. per annum on the ‘‘ A” capital. 
The interim dividend paid in February last on the ordinary capital was at the 
rate of 10 per cent. per annum, and the directors now recommend a further 
dividend upon that stock at the same rate for the half-year ending 30th June 
last. These payments absorb £15,705, and of the residue the directors propose 
to place £3,446 to the reserve fund, which with the interest accrued and already 
added, together with £4,454, the amount of premium received on 173 new 
shares allotted during the year, will make a total increase of £10,000 in that 
fund, thus raising it to £80,000. They also propose to place £1,000 to bank 
premises redemption fund. After the above deductions a balance of £2,499. 
19s. 3d. remains to be carried forward to next account. The business of the 
bank continues in a sound and prosperous condition. 


JamMEs WHITEHEAD, Chairman. 
Balance-sheet, 30th June, 1888. 


Dr. 
Capital—4,340 ordinary shares, £100 each, £25 paid, 
£108,500; 2,000 “A” shares, £100 each, £25 paid, 


£50,000 ° ° . ‘ 2 ° ° £158,500 0 0 
Reserve fund, with interest accrued . ‘ . . 76,554 0 0 
Bank premises redemption fund i ‘ ‘ ‘ ° 2,000 0 0 
Amount due by bank on current, deposit and other accounts 1,214,273 12 5 
Profit and loss account— balance from last year, £2,661. 

14s, 9d.; profit for the year, £33,686. 4s. 9¢d.—£36,348. 

0s. 6d.; less deductions as below, £21,477. 1s. 3d. ° 14,870 19 3 





£1,466,198 11 8 


— 
ere) ee ree 
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Cr. 
Bank property in Preston, Blackpool, Southport; Fleet- 

wood, Chorley and Lancaster £34,049 9 4 
Bills discounted, advances on current accounts and special 

loans on security 872,934 17 6 


Investments in 23 per Cent. "Consols, India Bonds, ‘New South 
Wales Government Bonds, English and Indian railway 
debenture and preference stocks, Liverpool, Manchester, 
Birmingham and Nottingham Corporation stocks and 


other securities and property 297,002 15 11 
Cash in hand and with brokers na agents at call and short 
notice . ° ° 262,211 8 11 





£1,466,198 11 8 





PROFIT AND LOSS ACCOUNT. 





Dr. 
Current expenses at head office and branches . % . £10,447 6 4 
Income-tax . ‘ . 573 4 4 
Rebate on bills and interest on deposit receipts - ° 1,676 10 7 
Vote to directors to 30th June, 1887 ° 1,000 0 0 
Dividend at 10 per cent. per annum on ordinary capital for 
the half-year ending 31st December, 1887, £5,280; 
dividend at 10 per cent. per annum on cA” capital for 
the half-year ending 31st December, 1887, £2,500 - 7,780 0 0 
21,477 1 
Dividend at 10 per cent. per annum on ordinary capital for 
the half-year endirg 30th June, 1888, £5,425; dividend 
at 10 percent. perannum on ‘“‘A” capital for the half- 
year ending 30th June, 1888, £2,500—£7,925; reserve 
fund, £3,446; bank premises redemption fund, £1,000 12,871 0 0 
Balance carried to next account ° . ° ° 2,499 19 3 
£36,348 0 
Cr. 
Balance from last year’s account . . £2,661 15 9 
Gross profits for the year . ° ° 33,686 4 9 
£36,348 0 





JAMES WHITEHEAD, 
Hutton Birtey, Directors, 
W. H. Hincxksman, 
F. W. Pontine, General Manager. 


We have examined the above balance-sheet, and have audited the accounts 
from which the same has been made out, and we find that the said balance- 
sheet is properly drawn up so as to exhibit a correct view of the state of the 
company’s affairs as shewn in the books of the company; and, in accordance 
with the requirements of the articles of association, we approve the directors’ 
— - the recommendation contained therein as to the declaration of 

ividen 


QuitTER, WELTON & Co. 
10th July, 1888. 


At the annual general meeting of the proprietors of the Preston Banking 
Company, Limited, Mr. Jas. Whitehead presided. There were present, Messrs. 
Hutton Birley, Garlick, Hall, Hincksman, Joseph Smith, Thomas Wainman, 
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John Parkinson, Edward Greenwood, Thomas Dawson. Thomas Whittle, 
James Miller, John James Smith, Joseph Toulmin, Richard Finch, Joseph 
Sumner, J. H. Longworth, J. H. Hebdon, W. F. Hoctor and Robert Moss. 
The report, embracing the declaration of a dividend at the rate of 10 per cent., 
was taken as read. Mr. Whitehead, the chairman, in moving its adoption, 
stated that the business of the bank was in a sound and prosperous condition, 
but that the continued depression in trade had somewhat curtailed the demand 
for money, and that consequently it had been more difficult to employ the 
funds of the bank safely and profitably. Mr. Hutton Birley seconded the 
motion, which was unanimously agreed to. On the proposition of Mr. Hincks- 
man, seconded by Mr. Hall, Messrs. Jas. Whitehead and Hutton Birley were 
re-elected directors of the bank. The auditors, Messrs. Quilter, Welton and 
Co., were, on the motion of the chairman, seconded by Mr. J. J. Smith, 
unanimously reappointed for the ensuing year. On the motion of Mr. J. J. 
Smith, seconded by Mr. Finch, it. was cordially resolved, ‘‘ That the best 
thanks of the proprietors be given to the chairman and directors of the 
bank for their valuable services during the year.’ The chairman suitably 
responded. It was proposed by Mr. Joseph Toulmin, and seconded by Mr. John 
Parkinson, “ That the best thanks of the proprietors be given to the general 
manager and other officers of the bank for their efficient services.” This was 
unanimously carried. Mr. Ponting, the manager, in responding, took the 
opportunity to point out the strong financial position which the bank at 
present occupied, remarking that they had, either in actual cash or in first- 
class investments immediately convertible, sufficient funds to pay, in case of 
need, nearly 50 per cent. of the whole liabilities of the bank to its customers, 
without calling in a single advance. This was a position of strength equalled 
by few banks of any magnitude, doing business in manufacturing districts. 


QUEENSLAND NATIONAL BANK, LIMITED. 


Tue directors now beg to submit their thirty-second half-yearly report, with 
the balance-sheet, duly certified by the auditors. The net profits for the half- 
year ended 30th June last, after making provision for rebate on bills current, 
interest accrued on deposits, and bad debts, amount to £54,301. 17s. 9d.; 
balance from previous half-year, £10,382. 15s. 6d.—together, £64,684. 13s, 
3d.; less amount of tax on note circulation, £4,800. 5s. 11d.—leaving, £59,884. 
7s. 4d. The directors recommend that this sum should be appropriated as 
follows :—Dividend at the rate of 12 per cent. per annum, £39,138; reserve 
fund (making £335,000), £10,000 ; balance carried forward to next half-year, 
£10,746. 7s. 4d. During the half-year branches have been opened at Allora, 
Beaudesert, Dugandan, Killarney, Montalbion, and Mount Perry; and 
agencies at Oleveland, Golden Valley, and Tabletop (Croydon), and Red Hill 
(Brisbane). 
Head Office, Brisbane, 
18th July, 1888, 


By order of the Board, 
E. R, Drury, Gencral Manager, 


Balance-sheet for the half-year ending 30th June, 1888 (London Branch Accounts 
being included to 31st March, 1888). 








Dr. 
Capital paid-up, £652,300; reserve fund, £325,000 . . £977,300 0 0 
Notes in circulation . . / i ‘ . R ‘ 332,273 10 0 
Bills in circulation . . ; ‘ : = = = 355,823 11 4 
Deposits and other liabilitie ; ‘ : . . - 17,267,485 1 4 
Profit and loss . : : ; A ‘ : : ‘ 59,884 7 4 
0 


£8,992,766 10 
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Cr. 
Coin and bullion, £892,192, 3s. 11d.; cash at maa, 

£387,991. 17s. 10d. e ° . £1,280,184 1 9 
Money in London at call, and on short notice . ‘ - 1,080,000 0 0 
Government securities and debentures ‘ i ‘ ‘ 42,271 211 
Bills remitted and in transitu. . * 29,461 12 11 


Bills receivable and all other debts due to the bank ‘ : 6,296,715 10 4 
Bank premises, furniture and stationery . . " ; 264,134 2 1 





£8,992,766 10 0 
Posie we nec 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Expenses, head office, sixty-five branches and five agencies £55,017 4 2 








Bank note-tax for — ending March and a 1888 4,800 6 ll 
Balance . a ; ° ‘ a 59,884 % 4 
£119,701 17 5 
Cr. 
Balance from last half-yea £10,382 15 6 
Gross profit (after wes “el for bad debts, interest accrued 
on deposits, and rebate on bills current) . . rg 109,319 1 11 
£119,701 17 6 
RESERVE FUND. 
Dr. 
Balance . . ° e ° ° ° ° ° . £325,000 0 0 


Cr. 
Balance at 30th June last . . 4 . ‘ m - £325,000 Uv 0 











E. R. Drury, General Manager. 
G. H. Pritcnarp, Branch Accountant. 


We hereby certify that the above isa true and and correct statement of the 
affairs of the Queensland National Bank, Limited, on 30th June, 1888. 


Tx. Unmack ' 
ALB. WEBSTER, \ Auditors. 


ROYAL BANK OF SCOTLAND. - 


Hatr-yEarty report by the court of directors to the general court of proprietors 
of the Royal Bank of Scotland, Edinburgh, 5th June, 1888. 

The net profits of the half-year which ended on 14th April last, after all 
necessary deductions, amounted to £94,123. 19s.1d.; the directors recommend 
a half-year’s dividend at Midsummer, at the rate of 9 per cent., free of 
income-tax, £90,000 ; leaving a balance of £4,123. 19s. ld. over and above 
the rest of £770, 970. 16s. 4d. Sir George Warrender, Bart., the senior 
ordinary director, retires by rotation, and Mr. James Arthur Crichton, 
advocate, sheriff of the Lothians and Peebles, one of the extraordinary 
directors, is recommended to fill the vacancy. Through his election, and the 
retirement by rotation of the Right Hon, John Blair Balfour, M.P., there will 
be two vacancies in the list of extraordinary directors, and the directors 
recommend the appointment of the Hon. Lord Rutherfurd-Clark, one of the 
— of the College of Justice, and Sir George Warrender, Bart., of 

ochend. 


By order of the Court of Directors, 
J. S. Fremine, Cashier. 
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SHEFFIELD AND HALLAMSHIRE BANK. 


Report of the directors to the fifty-second annual general meeting of the 
shareholders, held in the Cutlers’ Hall, Sheffield, Wednesday, 18th July, 1888. 

The directors have pleasure in presenting to the shareholders the following 
report of the bank’s operations for the past year. After payment of all the 
expenses of the bank, reserving rebate on bills not due, and making provision 
foy bad and doubtful debts, the net profits are £24,961. 12s. 4d. Out of this 
sum the following amounts have been paid, viz. :—£10,500 for interim 
dividend, at the rate of 10 per cent. per annum, for the half-year ending 31st 
December, 1887, and £579. 16s. 7d. for income-tax; leaving the sum of 
£13,881. 15s. 9d. ’ unappropriated. A dividend after the rate of 10 per cent. per 
annum, for the half-year ending 30th June last, amounting to £10,500, is now 
declared, together with a bonus of 7s. 6d. per share, £3,150, making 11} per 
cent. for the year ; and the directors recommend that the balance, £231. 15s. 9d., 
be added to the surplus fund, which will make that fund to stand at £90,003. 
14s. 10d. Mr. Thomas Hadfield, chartered accountant, has audited the 
balance-sheet herewith, and examined the securities representing the invest- 
ments of the bank. The directors nominate Mr. Thomas Turner, of East 
Bank, Sheffield, merchant, &c., as incoming director, in the place of Mr, Samuel 
H. Burrows, the retiring director. 


General Balance-sheet, 30th June, 1888. 


LIABILITIES. 
Dr. 
Paid-up capital of £25 per share, on 8,400 shares ° £210,000 0 0 
Surplusfund . ° 90,003 14 10 


Due by the bank on current ‘accounts, “deposit receipts, 
(including interest), notes in circulation, and rebate on 


billsin the bank . 860,314 18 9 
Dividend for the half-year, after the rate of 10 per cent. 

per annum, on paid-up capital of £210,000 . 10,500 0 0 
Bonus of 7s. 64. per share on 8,400 shares, salts i} per 

cent. per annum on the paid-up capital . 3,150 0 0 





£1,173,968 13 7 


ecmcemrmureain ee 
ASSETS. 


wn . 
Bills discounted and balances owing by customers . a £819,555 9 10 


Cash in the bank and in agents’ hands’. : : ‘ 142,675 15 2 
Consols, debentures and other investments : ‘ ' 195,737 8 7 
Bank premisesandfurniture . . . ° ~ 16,000 0 0 





£1,173,968 13 7 
ge 
PROFIT AND LOSS. 


Dr. p 
Dividend for the half-year ending 31st mesleaaeates 1887, at 


the rate of 10 per cent. per annum £10,500 0 0 
Dividend for the half-year ei 30th J une, 1888, at the 

same rate 10,500 0 0 
Bonus of 7s. 6d. per share on 8, ,400 shares, being i per 

cent. per annum on the paid-up — ° : 3,150 0 0 
Income-tax : ° . : : 579 16 
Balance carried down ‘ - . 2 : ‘ a 90,003 14 10 





£114,733 11 5 
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Cr. 
Balance of unappropriated profits, 30th June, 1886 . r £89,771 19 1 
Amount of profit, after payment of expenses. <  « 24,961 12 4 





£114,733 11 5 


54 _ —— 
Balance _ unappropriated profits brought down, being surplus fund, £90,003. 
14s, 10d, 





J. Y. CowtisHaw, 

S. H. Burrows, 

A. M. Cuampzrs, } Directors. 
J. W. Hawks.ey, 

Davip Wasp, 


I beg t8 report that I have duly examined the cash and bills in hand, also 
the securities representing the investments of the bank on June 30th, 1888. 
I have also examined the balance-sheet and profit and loss account, and I have 
pleasure in certifying the same to be correct ; also, that in my opinion, these 
accounts represent a true and correct statemert of the affairs of the bank, as 
shown by the books of the company. 


Txos. Haprizip, Chartered Accountant. 


SHEFFIELD UNION BANKING COMPANY, LIMITED. 


Report of the directors to the shareholders at their forty-fifth annual general 
meeting, held at the Cutlers’ Hall, Thursday, 19th July, 1888. 

Your directors have satisfaction in presenting their annual report to the 
shareholders. There has been some improvement in business, and the returns 
show an increase upon those of the previous year. After payment of all the 
expenses of management and the income-tax, the profits are £12,092. 11s. ld. 
If to this be added £3,119. 5s., the unappropriated balance of the preceding 
year, there is a total of £15,211. 16s. 1d. Of this the shareholders have 
already received an interim dividend of 7s. 6d. per share, amounting to 
£5,625. And another dividend of 7s. 6d, per share is now declared (making, 
with the interim dividend, 74 per cent. for the year), and requiring £5,625.— 
£11,250 ; leaving a balance of £3,961. 16s, 1d. at the credit of the profit and 
loss account. Your directors have decided to transfer £2,000 of this amount 
to the surplus fund, which, with this addition, will amount to £12,000, and to 
carry forward the difference to next year. In accordance with the bank’s 
regulations, Mr. Richard Groves Holland is the retiring director. He is 
eligible and offers himself for re-election. Mr. Edward Saville Foster, of 
Sheffield, the present auditor of the bank, offers himself for re-election, 


General Balance-sheet, June 30th, 1888. 


Dr. 
LIABILITIES, 

Capital paid-up :—15,000 £40 shares, £10 each paid . ° £150,000 0 0 
Surplusfund . . . ° ‘ ° ‘ ° s 10,000 0 0 
Amount due on deposit, current and other accounts ‘ 555.084 3 9 
Bills rediscounted* . = . . e ‘ ° = 10,709 2 10 
Profit and loss account :—Balance 30th June, 1887, £3,119. 

5s.; profit for the year, £12,092. 11s. 1d.—£15,211. 16s. _—- 

ld.; deduct—interimdividend, £5,625—£9,586. 16s. 1d. 9,586 16 1 





£735,380 2 8 








* With the Bank of England, under the Parliamentary Composition Agreement, in lieu 
of a note issue, 
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ASSETS. 


Cr. 
Cash at the head office and branches, and with the Bank of 
England and other bankers, at call or short notice ‘ £41,874 4 2 
Bills discounted, advances on current accounts, and loans 
Tob gih a, ee oe re er ae 599,498 15 6 
Investments :—Government securities, New 2} per Cent. 
Stock, £16,000; debentures and preference shares, 
-8tocks, bank shares, &c., £59,527. 3s. . oS oe 75,527 3 0 
Bank premisesandfurniture . . -. . +. + 18,480 0 0 








£735,380 2 8 





Fras, P. Smiru, 

F. E. Smirs, | 

R. G. Horzanp, Directors. 
Samuet M. Jounson, ) 

Samuget G. Ricuarpson, 

Frep. Stacey, Manager. 


I have compared the above balance-sheet with the books at the head office 
and branches, and am of opinion that it is properly drawn up, and exhibits a 
true and correct view of the company’s affairs as shewn by the books of the 
company. I have had produced to me the cash and bills on hand, and the 
— held by the company for investments in Government and other 
stocks. 

Epwarp S. Foster, Chartered Accountant, Auditor. 

Sheffield, July 14th, 1888. 


At the meeting, Fras. P. Smith, Esq., in the chair, the following resolutions 
were proposed and carried unanimously :—1. That the report be adopted anda 
copy sent to each shareholder. 2. That the best thanks of the meeting be 
given to the directors for their services during the past year. 3. That Mr. 
Richard Groves Holland, the retiring director, be re-elected. 4. That Mr. 
Edward Saville Foster be and is hereby re-elected as auditor for the current 
year, at the present rate of remuneration. 5. That the thanks of the meeting 
be given to the manager and to the other officers of the bank for their services 
— the past year. That the best thanks of the meeting be given to the 
chairman. 


UNION BANK OF LONDON, LIMITED. 


EicutT1e£TH report of the directors submitted at the annual general meeting held 
at the City Terminus Hotel, Cannon Street, on Wednesday, 11th July, 1888. 
The directors have to report that the net profits of the bank for the six 
months ending 30th June last, after payment of all charges and making full 
provision for all bad and doubtful debts, amount to £117,257. 2s. 7d., to which 
has to be added the balance of £6,300. 0s. 7d. brought forward from 31st 
December last, making together a total sum of £123,557. 3s. 2d. Out of thissum 
the directors now declare a dividend for the last six months at the rate of 12} 
per cent. per annum on the paid-up capital, clear of income-tax; and after 
payment of such dividend, amounting to £106,562. 10s.; they apply £5,000 in 
reduction of bank premises account, leaving £11,994. 13s. 2d. to be carried forward 
to profit and loss new account. The directors regret to announce that since the 
last meeting they have sustained the loss by death of their esteemed colleague, 
Fleetwood Pellew Wilson, Esq., who had been a member of the court for the 
last twenty-eight years. They have elected Felix Otto Schuster, Esq., a duly 
qualified proprietor, to be a director of the bank. The directors have considered 
it advisable to establish a branch in Sloane Street. Pending completion of the 
building for which they have secured an excellent site, temporary premises 
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have been taken at No. 22, Sloane Street, where business has recently been 
commenced. The following directors retire by rotation under the provisions of 
the deed of settlement, viz. :—The Right Hon. Charles Thomson Ritchie, M.P.; 
Henry Wilson Demain Saunders, Esq.; Henry John Broughton Kendall, Esq., 
who, being eligible, offer themselves for re-election. Roderick Mackay, Esq.; 
and Frederick Whinney, Esq., the present auditors, offer themselves for re- 
election as auditors of the bank. 


C. H. R. Wottaston, Secretary. 


2, Princes Street, Mansion House, 
7th July, 1888. 


Statement of Accounts for the Half-year ending 30th June, 1888. 


‘i LIABILITIES. 
M's 
Capital paid up, viz., £15. 10s. per share on 110,000 shares 

of £100 each . - £1,705,000 0 0 
Reserve fund—Invested in Local Loans Stock ‘and 24 ” 

Cent. Consolidated Stock, as per contra. 850,000 0 0 
Deposits and current accounts ° ° ° . - 14,082,149 10 0 
Acceptances ‘ ‘ 1,440,488 11 4 
Liabilities by endorsement on foreign ills sold . ; 10,202 18 4 
Other liabilities, being interest due on deposits, unclaimed 

dividends, &c. = ° . : e “ ‘ 148,069 19 10 
Rebate on bills not due ‘ F 10,879 5 9 


Profit and loss—Balance brought forward, ‘£6, 300. 0s, 7d. ; 
net profit for the oe ending 30th aad 1888, 











£117,257. 28. 7d. ° ° e 123,557 3 2 
£18,320,347 8 6 
ASSETS. 
Cash i in hand, £1,231,783. 3s. 2d.; cash in Bank of eae 
£1,185, 116, lls. 6d. ‘ - £2,416,899 14 8 
Money at call and at short notice: - 2,464,820 0 0 
Investments—Securities of and guaranteed by the British 
Government £1,453,925; Indian Government Stocks 
and Bonds, £456,250; Indian Railway Guaranteed Bonds, 
£50,000; British and Foreign Railway Debenture Stocks 
and Bonds, English Corporation Stocks and Foreign 
Government Bonds, £564,400—£2,524,575; reserve 
fund, £450,000 ; Local Loans Stock, £460,000, 23 al 
Cent. Consolidated Stock, £850,000 : 3,374,575 0 0 
Bills discounted—(a ) Three "months and under, £3, 964, 721. 
9s. 3d.; (6) Exceeding three months, £285,704. 5s. 1ld. 4,250,425 15 2 
Loans and advances . ‘ 8,811,864 11 1 
Liabilities of customers on acceptances, as per contra. - 1,440,488 11 4 
Liabilities of customers for indorsements, as per contra . 10,202 18 4 
Bank premises, consisting of freehold buildings in Princes 
Street, Mansion House Street, Argyll Place, Chancery 
Lane, ‘Charing Cross, and Holborn Circus, and leaseholds 
in St. Mildred’s Court, Bishop’s Road Bayswater, — 
High Street and Tottenham Court Road ° . 509,088 8 7 
Other assets, being interest due on investments, &c. - 41,982 9 3 
£18,320,347 8 6 
memes see Amer 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Interest accrued and paid to customers. = . é £36,818 14 0 
Salaries and other expenses at head office and branches . 57,752 8 8 
Rebate on bills not due . 10,879 5 9 


Dividend at the rate of 124 per cent. per annum, £106,562. 

10s.; appropriation in reduction of cost of bank premises, 

£5,000; balance, being undivided profit carried forward 
.to the next half-year, £11,994. 18s. 2d. . ° ° ° 123,557 3 2 





£229,007 11 7 


Cr. 
Profit unappropriated on 31st December, 1887 . ° ‘ £6,300 0 7 
Gross profit for the half-year ending 30th June, 1888, after 

making provision for all bad and doubtful debts, payment 

of income-tax, and provision for pension fund <  “s 222,707 11 0 





£229,007 11 7 





T. R. Grant, Governor, 

S. H. Watertow, Deputy Governor, Directors. 
A. Cocksurn, 

G. A. Tucker, Town Manager. 

E. T. Inerzn, Chief Accountant. 


We certify that we have verified the correctness of the cash balances, of the 
investments held by the bank, of the securities held against moneys at call and 
short notice, and of the bills discounted ; and having examined the foregoing 
balance-sheet and profit and loss account with the books of the company, we 
beg to report, in accordance with the provisions of the Companies’ Act, 1879, 
that in our opinion such balance-sheet and account are properly drawn up so as 
to exhibit a true and correct view of the state of the company’s affairs as shewn 


by the books of the company. 
R. Mackay, } Auditors. 


F. WHINNEY, 


UNION BANK OF MANCHESTER, LIMITED. 


Report of the directors to the shareholders at the fifty-second annual general 
meeting, held at the bank, York Street, Manchester, on Wednesday, 25th July, 
1888. 

The directors beg to submit their report, balance-sheet and profit and loss 
account for the year ending 30th June, 1888. The profits for the year, after 
deducting rebate of bills on hand, and making provision for bad and doubtful 
debts, amount to £80,357. 2s. 4d.; brought forward from last profit and loss 
account, £1,405. 4s. 9¢.—£81,762. 7s. 1d.; expenses at head office and thirty- 
seven branches and sub-branches, £33,143. 8s. 1d.; amount written off bank 
premises and furniture, £2,000; a dividend for the half-year ending 31st 
December, 1887, at the rate of £8 per cent. per annum, free of income-tax, 
£17,600 ; a dividend for the half-year ending 30th June, 1888, at the rate of 
£8 per cent. per annum, free of income-tax, £17,600—£70, 343. 8s. 1d.—leavin 
£11,418. 19s.; from which will be carried to the reserve fund, £10,000— 
balance carried forward to next profit and loss account, £1,418. 19s. The 
reserve fund now stands at £75,000. Since the last annual meeting the 
directors have to lament the death of their esteemed colleague and chairman, 
Mr. James Barlow. Mr. J. Arthur Railton has succeeded to the chair. The 
directors have also to regret the loss by death of Mr. O. S. Grundy, who 
succeeded Mr. Railton as deputy-chairman. The office of deputy-chairman has 
been filled by the election of-Mr. Benjamin Heape. Mr. F. B. Ross and Mr. 
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R. J. Wood have accepted the vacant seats at the board, which is now complete. 
During the year a sub-branch to Cheetham Hill has been opened at Prestwich, 
and arrangements have now been completed to open a branch in Norfolk Street 
for the purpose of taking over the old-established business of Messrs. James 


Sewell and Nephew, on the 2nd July inst. 


The directors who retire by 


rotation are Mr. Richard Tonge and Mr. Robert J. Wood, who are eligible for 


re-election. 
Balance-sheet, 30th June, 1888. 
Capital, 40,000 shares, £11 each paid . 


£440,000 0 0 











Reserve fund ° 66,000 0 9 
Current and deposit accounts and rebate of bills on hand 2,117,329 9 11 
Accepted bills . 16,992 18 0 
Balance of profit and loss account, 30th J une, 1887, £1, 405. 
4s. 9d.; profit for the year, £80, 357. 2s. "4d.—£81 762. 
7s. 1d.; less expenses, depreciation and — 
as below, £52,743. 88. 1d. . 29,018 19 0 
£2,668,341 6 11 
Cr. 
Cash on hand, at call and at short notice . ° $336,232 15 9 
Consols, Indian Government securities, corporation stocks, 
railway preference and other stocks . 3 258,847 18 2 
Bills on hand and loans to customers 2,016,093 2 11 
Accepted bills, as per contra against security 16,992 18 0 
Bank premises and furniture at head office and branches 40,174 12 1 





$2,668,341 6 11 


PROFIT AND -LOSS ACCOUNT, 











Dr. 
Total expenses of head office and thirty-seven branches, 
including directors’ fees, ree, rent, taxes and 
stationery for the year . ° ° £33,143 8 1 
Amount written off bank premises, furniture, &e. ° 2,000 0 0 
Interim dividend paid 17,600 0 0 
Balance to be divided, £29, 018. 19s. as follows : dividend at 
the rate of £8 per cent. per annum. : 3 17,600 0 0 
Amount carried to reserve fund . 10,000 0 0 
Balance forward to next account 1,418 19 0 
£81,762 7 1 
Cr. 
Balance of profit from last year. £1,405 4 9 
Profit for the year, after paying income- -tax, and making 
allowance for bad and doubtful debts, £84,836. 11s. 10d. ; 
less rebate of bills on hand, £4,479. 98, 6d. . : 80,357 2 4 
£81, Pn sn A A Ly 1 
J. A. Ratton, 
Bensn. Heare, 
JAMES JARDINE, 
Ricuarp Tonee, Diecstens. 


H. R. Manrayiorr, 
JAMES OLIVER, 
Frepx. B. Ross, 
R. J. Woon, 
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We beg to report that we have audited the accounts of the Union Bank of 
Manchester, Limited, and inspected the securities representing the investments 
of the bank, and hereby certify that we have found them correct, as shown by 
the books of the company, and that in our opinion the balance-sheet exhibits a 
true and correct statement of the affairs of the bank, 


Tuomas, Wave, Guturie & Co., Auditors, 
llth July, 1888. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 


Srxrm report of the directors, submitted to the shareholders at the ordinary 
general meeting, at the Terminus Hotel, Cannon Street, in the City of London, 
on Thursday, 19th July, 1888. 


The directors beg to submit to the shareholders the statement of the 
affairs of the company for the half-year ending 30th June, 1888. The 
accounts show a gross profit, including the balance brought forward 
from last half-year, and after making provision for bad and doubtful 
debts, of £82,845. 13s. 5d. Allowing rebate of interest, amounting to 
£30,630. 18s. on bills not yet due, and deducting current expenses, £9,899 
5s. 1ld., there remains a balance of £42,315. 9s. 6d. Out of this sum the 
directors propose to pay a dividend at the rate of 9 per cent. per annum for the 
six months, free of income-tax, which will absorb £22,500; to write off the 
item of fittings and furniture, £800; to place £5,000 to ‘the reserve fund, and 
to carry forward the balance, £14, 015. 9s. 6d. The directors have the pleasure 
to report that the issue of the 30,000 new shares, authorised at the last 
general meeting, has been satisfactorily completed. 


Balance-sheet, 30th June, 1888. 
“ 








Dr. 

Capital account, 130,000 shares of £10, £1,300,000— 

Amount paid, "85 per share . : . ° £650,000 0 0 
Reserve fund . 3 5 ‘ : 195,000 0 0 
Short drafts on current accounts : : 3 - ; 697 2 5 
Loans ‘and deposits . ° ‘ A ‘ - é ‘ 8,052,846 6 10 
Bills re-discounted . : 4,021,413 17 7 
Profit and loss account—Amount at credit, £82, 845. 

13s. 5d. ; less current expenses, £9,899. 5s. 11d. 72,946 7 6 

£12,992,903 14 4 
| set 

Cr. 

Cash at bankers. ‘ js ‘“ ‘ ‘ : £231,120 17 9 
Consols and other securities " : é = ; : 1,232,425 6 11 
Old Consols and Exchequer Bills. . 2 r 406,651 3 0 
Loans on sundry securities at call and short dates ~ 1,383,349 16 5 
Bills discounted eee oe —_ : = 9,730,949 16 7 
QOurrent accounts . ‘ ‘ : 7,606 13 8 
Fittings and furniture. e _ ww ° 800 0 0 

$12,992,908 14 4 
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—e and Loss Account for the Six Months ending 30th June, 1888. 


Current expenses, including salaries, rent and taxes, directors’ 
fees and all other charges . £9,899 6 11 

Rebate of interest on bills discounted not due carried forward 

to new account, £30,630. 18s.; dividend for the half-year 

at the rate of 9 per cent. per anaum, free of income-tax, 

£22;500; fittings and furniture written off, £800; addition 

to the reserve fund, £5,000; balance carried down, £14,015. 
9s. 6d. ‘ a a - 72,946 7 6 
£82,845 13 5 








Cr. 
Balance brought forward from December 31st, 1887 . - £10,124 2 6 
Gross profits for the half-year, after making me, for 

bad and doubtful debts . ° ‘ 72,721 10 11 
£82,845 13 5 


R. P. Lauri, b 
G. F. Mawaczx, } Directors. 


E. Manca, Secretary. 


We have examined the foregoing accounts in detail, with the books and 
vouchers, and find them to be correct. Further, we have ascertained by actual 
enumeration, the correctness of the items of cash, bills of exchange, and 
securities in hand, and also those held on account of advances and loans, and 
we find them to be in due accordance with the books and accounts of the 
company. 








Balance brought down, £14,015. 9s. 6d. 


Tuomas A, WELTON, 
(Quilter, Welton & Co.) 
JAMES CooPER, 
(Cooper, Wintle, Sainsbury & Co.) 
London, E.C., 5th July, 1888. 


Auditors. 


2 
— 


Monthly United States Clearing Returns. 


Rate oF INCREASE OR DECREASE COMPARED WITH LAST YEAR. 

















AGGREGATE, | Exciupine New Yor, 
1888. 
Increase. Decrease. || Increase. Decrease. 
| 
January — 9% | 3% ax 
February _ 4% 83% — 
March _— 138% ~ 73% 
April . _— 11% - 2% 
May . - 1% 14% _ 
June . _ 17% _ 74% 
July . — 4% 2% — 
August — 4% 5% aa 























The total for the eight months ended August, 1888 (including New York), was 
£6,169,561,786, being a decrease of £485,164,315 compared with the corresponding 
period last year. 
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Bills on India. 















































ssid Councit Bi11s. TELEGRAPHIC Taveras, 
: Average. Minimum, Average. Minimum. 
8s. d. 8. ad a & 8. a. 
1 4°0937 
Aug. 29th js ‘ to {1 43, — —_ 
1 4121 
: safiaac 
| Sept. 5th ‘ ‘ ‘ 1 4°156 1 4.5 _ —_ 
| 
| | 
/— = eae a 
1 45 
Sept. 12th . . ‘ to 1 43 — os 
1 4°543 
| 
Sept. 19th ‘ ‘ -| 1 4656 1 432 1 4°8125 1 4}3 | 
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Statistics of Failures and Hills of Sale. 






































Total 
8 Me Increase | 
| 1888. Total. ek Ad Increase. | Decrease. or 
| Decrease 
1887. for 1888, 
Fartures IN ENGLAND AND : Total 
WALES. Increase. 
Week ending 25th Aug. .. 97 74 23 _— 20 
BS Re Ist Sept. .. 70 | 77 _ 7 13 
e's» uw 91 %~6 | — 5 8 
_ ; Total 
' Decrease. 
= : + a 15th _ ,, aie ae . 90 ee 33 __ 26 
_ 4 Bruits oF SALE REGISTERED IN Total 
| Enetanp & WatEs. | Sane 
Week ending 25th Aug. .. | 202 251 a 49 541 
ee Ist Sept. | 223 257 — 34 575 
ae me 8th ,, fen 222 253 —_— 31 606 
i ie a 15th ,, we 219 269 _— 50 656 
Bits oF SALE REGISTERED IN Total 
TRELAND. Decrease. 
Week ending 25th Aug. .. 9 9 _ 125 
, es 9 Ist Sept. .. 12 ll 1 —_ 124 
| mo” Sth ,, 7 8 | 1 —_ 125 
cond a - 15th ,, 11 9 2 a 123 
ling we 
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Provincial Clearing-House Returns. 
: ' er Newcastle- 
1887. Birmingham. Manchester. on-Tyne. 
3 3 3 
Week ending 24th Sept.. | 421,624 2,131,712 497,060 
ih Ist Oct. . | 505,304 2,719,040 « 535,750 
sth ,, 610,640 3,043,284 707,270 
e 16th 5, 577,143 2,658,900 618,240 
* 22nd 5, . 514,119 2,313,441 589,660 
A 29th ., 538,696 2,538,108 516,750 
vi 5th Nov..| 621,574 2,903,853 599,690 
12th ,, 489,116 2,358,113 604,400 
; 19th ,, 482,682 2,457,140 684,800 
= 26th ,, .| 468,852 2,397,263 638,300 
i 3rd Dec. . | 632,105 2,761,029 592,200 
7 10th ,, 481,107 2,539,538 504,500 
7 17th ;, . 533,172 2,521,262 598,920 
a 24th 7) 586,824 2,347,970 590,290 
Z 31st ,, 472,116 2,475,035 417,300 
1888. 
. 7th Jan. .| 727,914 2,885,141 616,870 
: 14th ,, 579,778 2,606,359 658,460 
: 21st ,, 534,453 2.424952 530,380 q 
va 28th ,, 561,061 2,490,134 586,450 
” 4th Feb 724,613 2,759,436 658,160 
~ llth ,, 528,231 2,713,942 583,600 
a 18th ;, 574,108 2, 685,571 713,760 
: 25th ,, 592,231 2,557,221 617,280 
a 8rd March 736,531 2,818,686 580,210 
ri 10th ,, .| 441,883 2,635,973 595,000 
17th ,, 547,831 2,552, 300 581,520 
= 24th ,, 475,107 2,272,275 524,500 
“a Bist ;, .| 627,419 2,365,766 473,410 
pe 7th April 525,622 2,944,319 545,950 
: 14th ,, 593,353 2,705,067 600,640 
2ist ,, «| 488,393 2,368,845 518,270 
re 2sth ;, .| 545,926 2,693,964 548,840 
- Sth May. | 719,132 2,943,319 414,720 
> 12th ,, .| 548,943 2,607,594 432,800 
4 19th ;, .| 493,285 2,439,370 462,360 
26th ,, 393,856 1,383,652 381,660 
- 2nd June. 626,467 2,676,123 403,190 
hs 9th ,, .| 468,620 2,612,047 364,260 
. 16th 3, .| 526,877 2,566,907 444,500 
. o3rd ,, .| 449,402 2,450,109 319,580 
. 30th ;, .| 620,857 2,649,080 375,790 
rs 7th July. | 776,228 3,295,925 451,090 
4 Mth ,,.| 647,793 2,742,712 432,440 
bs Qist ,, 581,903 2,412,780 372,800 
“ 28th ,, 555,235 2,412,780 346,920 
a 4th Aug..| 722,442 2,893,649 458,300 
ra llth ,, 457,096 2,571,287 410,650 
v3 18th ;, 524,916 2,428,248 446,140 ; 
es 26th 452,068 2,172,519 431,540 
- Ist Sept 566,562 2,672,639 378,590 
n 8th 4, 604,010 2,709,351 405,430 
519,544 2,610,785 463,880 
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1152 
Bank of England.—Analpsis of Returns, 
n Proportion | Government Other 
Date Notesin and Bullion | of Coinand|} Securities Securities Public 
* | Oirculation. in Issue Bullionto | in Banking | in Banking | Deposits, 
Department. | Circulation,| Department. | Department. ‘ 
1887. Fs £ % £ £ £ 
Sept.22| 24,259,235 19,217,375 79 13,052,605 19,922,990 4,937,713 
29 24,458,160 19,330,605 79 12,752,605 20,793,016 | 4,969,190 
Oct. 6 25,141,820 18,851,530 75 13,911,032 $1,440,022 6,723,923 
13 24,888,775 18,742,290 75 13,759,980 19,775,274 3,549,528 
20 24,532,825 18,773,935 77 12,959,980 19,682,496 3,498,671 
27 24,310,255 18,834,925 78 12,659,980 19,477,687 4,025,166 
Nov. 3 24,514,215 18,958,415 78 12,359,980 19,429,936 3,454,141 
10 24,301,495 19,080,250 78 12,509,980 18,907,659 | 3,271,245 
17 24,131,670 19,044,030 79 12,409,980 18,803,753 3,365,275 
23 23,751,715 19,013,230 80 12,409,980 18,909,208 4,220,016 
30 23,846,395 19,036,270 80 12,409,309 18,941,685 | 4,144,370 
Dec. 7 23,847,255 19,090,265 80 13,410,712 18,648,337 4,488,825 
14 23,569,940 19,201,930 81 14,010,785 18,976,969 4,700,076 
21 23,922,100 19,178,135 80 14,010,599 19,255,087 5,522,085 
28 24,060,820 18,758,540 78 14,010,599 19,525,957 5,462,754 
1888. 
Jan. 4 24,807,745 19,013,195 77 12,243,230 22,242,832 6,799,331 
11 24,283,375 19,162,040 79 17,202,673 18,997,610 5, 391,290 
18 23,826,290 19,323,820 81 16,339,304 12,285,841 5,091,164 §& 
25 23,468,465 19,895,515 85 15,351,348 19,303,657 4,721,896 
Feb. 1 23,670,760 20,050.550 84 15,636,337 18,978,771 5,258,289 
8 23,435,635 20,212,350 86 16,260,774 19,335,734 7,197,954 
15 23,142,180 | 20,629,975 89 16,260,774 19,275,945 8,994,088 
22 22,978,875 20,868,880 go 16,260,774 19,449,766 | 10,585,914 
29 23,183,670 21,228,935 gI 16,245,232 | 21,415,943 | 11,739,080 
Mar. 7 | 23,191,210 | 21,493,960 93 16,571,674 20,990,326 | 12,636,034 
14} 23,021,355 21,761,225 94 16,634,942 22,304,518 | 13,538,266 
21 23,064,770 21,933,265 95 17,354,925 21,398,744 | 14,631,856 
28 23,972,555 | 21,447,430 89 18,009,681 25,340,977 | 14,002,333 
Apl. 4 24,601,745 20,474,140 84 18,210,712 23,952,808 | 13,347,163 
1l 24,269,795 19,802,190 82 17,749,712 20,758,639 8,863,175 
18 24,133,650 19,995,720 83 17,749,712 19,554,527 7,927,860 
25 | 24,296,650 19,738,255 81 17,749,712 18,917,925 7,179,068 
May 2 24,734,415 18,767,730 76 17,749,712 19,657,548 6,332,532 
9 24,555,355 18,249,795 74 17,549,712 19,906,220 5,558,063 
16 | 24,508,305 18,214,520 74 17,055,147 19,173,946 5,926,396 
23 24,225,005 18,390,495 76 17,055,147 19,267,009 6,433,602 
30 | 24,252,810 18,760,895 77 17,055,147 19,038,022 6,681,980 
June 6 24,370,280 19,318,005 79 17,053,391 18,629,151 5,911,406 
13 | 24,033,680 19,746,975 82 16,753,391 19,097,458 5,162,332 
20 | 23,979,390 | 20,143,275 84 16,753,391 19,468,751 5,803,699 
27 24,340,980 20,696,175 85 16,753,391 19,285,928 5,988,070 
July 4| 25,238,065 20,316,920 81 16,626,767 19,797,766 7,243,831 - 
11 25,114,065 19,908,260 79 18,719,589 19,106,453 5,149,953 
18 | 24,883,820 19,935,030 80 18,254,047 19,116,769 4,509,192 
25 24,732,040 19,546,665 79 17,556,679 19,053,505 4,181,833 
Aug. 1 25,240,940 19,302,860 76 16,717,828 18,688,429 | 3,567,463 
8 | 25,341,640 18,747,695 74 16,367,396 18,540,182 | 3,864,529 
15 25,003,395 18,559,620 74 15,867,396 18,884,547 | 3,144,783 FF 
22 24,577,115 18,964,220 q7 15,017,396 18,433,287 | 3,143,939 
29 24,404,720 19,469,595 80 15,017,396 18,821,479 | 3,558,044 
Sept. 5 | 24,685,880 19,637,605 79 14,521,400 19,233,151 | 8,553,075 
12 | 24,278,940 | 19,403,365 80 14,721,400 | 19,781,010 | 3,810,389 

















No 


Feb 


Apl. 


May 


Jun 


July 


Aug 


Sept. 






1,856 
2,333 


J 
3,175 
7,860 
9,068 
92,532 
8,063 
6,396 
3,602 
1,980 
1,406 
52,332 
13,699 
38,070 
13,831 
19,953 
19,192 
31,833 
37,463 
64,529 
14,783 
43,939 
58,044 
53,075 


10,389 
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Sank of England.—Analpsis of Returns. 








Other 
Deposits. 


21,629,557 
22,015,103 
22,044,580 
23,482,961 
23,021,002 
22,370,167 
22,360,573 
22,588,563 
22,395,169 
21,976,903 
22,144,567 
22,552,497 
23,671,668 
22,689,556 
22,367,663 


23,407,338 
25,104,439 
25,507,095 
25,936,192 
25,171,945 
24,644,048 
23,556,006 
22,566,661 
23,236,807 
22,462,369 
23,441,447 
22,232,395 
25,981,701 
23,795,372 
25,023,082 
25,091,717 
24,783,925 
24,878,077 
25,279,173 
23,773,229 
23,807,042 
23,801,397 
24,577,669 
26,292,172 
26,460,023 
26,239,544 
23,967,715 
27,103,404 
27,416,378 
26,685,904 
25,285,906 
24,391,103 
24,633,053 
24,118,044 
24,837,617 
24,137,429 
24,846,292 








Bank 
Post Bills, 


£ 
192,770 
156,051 
159,403 
172,495 
191,278 
171,290 
159,565 
173,983 
177,322 
182,871 
157,133 
180,049 
173,105 
186,483 
136,454 


160,923 
192,891 
208,820 
198,289 
201,471 
208,204 
203,178 
185,140 
177,850 
206,542 
167,593 
171,269 
183,266 
142,823 
188,526 
203,144 
214,257 
220,368 
227,773 
187,083 
173,435 
175,402 
193,177: 
202,610 
177,910 
177,786 
189,205 
193,125 
200,795 
183,364 
204,816 
191,282 
184,721 
172,358 
193,487 
186,868 
189,644 











Total Proportion 
Deposits and . of Henares Rate 
= Reserve. | riabilities| Of Discoun 
£ £ % 

26,760,040 12,064,859 45 4 
27,140,344 11,878,536 44 _ 
28,927,906 11,178,212 39 — 
27,205,984 11,315,766 42 ie 
26,710,951 11,719,417 44 os 
26,566,623 12,082,009 45 om 
25,974,279 11,834,544 45 es 
26,033,791 12,263,132 47 eats 
25,937,766 12,378,512 48 an 
26,379,790 12,723,849 48 oe 
26,446,070 12,706,227 48 ani 
27,221,371 12,776,204 47 a 
28,544,849 13,178,742 46 sansa 
28,398,124 12,758,056 45 a 
27,966,871 12,058,061 43 — 
30,367,592 11,556,469 38 _ 
30,688,620 12,325,985 40 34 
30,807,079 13,049,556 42 3 
30,856,377 14,069,293 46 peed 
80,631,705 13,947,754 45 = 
32,050,206 14,394,250 45 = 
$2,753,272 15,184,213 40 24 
83,337,715 15,597,959 47 24 
85,153,737 15,787,087 45 aa 
35,304,945 16,038,363 45 = 
87,147,306 16,506,659 44 2 
37,035,520 16,595,854 45 — 
40,167,300 15,139,764 38 = 
37,285,358 13,447,155 36 ae 
34,074,783 13,200,752 39 <a 
33,222,721 13,562,325 41 — 
32,177,250 13,143,754 41 aa 
31,430,977 11,716,270 37 tes 
31,065,009 11,210,781 36 3 
29,886,708 11,358,968 38 aes 
30,414,079 11,789,920 39 ees 
30,658,779 12,210,264 40 as 
30,682,252 12,646,850 41 2} 
31,657,114 13,455,313 43 ps 
32,441,632 13,869,772 43 — 
32,405,400 14,019,556 43 _ 
31,400,751 12,669,966 41 _ 
32,446,482 12,487,301 38 o 
32,126,365 12,631,582 39 _ 
31,051,101 12,330,575 40 — 
29,058,185 11,562,085 40 — 
27,946,914 10,958,160 39 3 
27,962,557 11,147,549 40 — 
27,434,341 11,927,592 43 —_ 
28,589,148 12,629,840 44 _ 
27,877,372 12,419,227 44 _ 
28,846,325 12,695,644 4 





























1154 Sank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32 for the Weeks ending as follow :— 
ISSUE DEPARTMENT, 















































































































































































1888. 1888. 1888, 1888, 
Aug: 22. Ang. 29. _ Sept. 5. 5. ‘sept. 12. Sept. 19. 
: £ £ a ae ee £ 
Notes issued ae ees 35,164,220 | 35,669,595 35.837,605 | 35,603,365 | 35, 507,145 
Governmentdebt . . « «| 11,015,100] 11,015,100] 11,015,100 | 11,015,100 | 11,015,100 
Other securities . e e ° 5,184,900 5,184,900 5,184,900 5,184,900 5,184,900 
Gold coinand bullion : : :| 18,964,220 19,469,595 19,637,605 | 19,403,365 | 19,307,145 
Silver bullion . ° ° . . _— — — } _ _— 
35,164,220 | 35,669,595 | 35,837,605 | 35,603,865 | 35,507,145 
: BANKING DEPARTMENT. * 
| 1888. 1888, 1888, 1888. 1888, 
| Aug, 22. | Aug. 29. Sept. 5. | Sept.12. | Sept. 19. 
® | £ £ £ £ £ 
Propristors’ capital » « « «| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,653,000 
Res ‘ 2 A e 3,390.734 3,326,567 3,743,406 3,748,729 3,756,105 
Peptic deposits A = = 2 a 3,143,939 3,558,044 3,553,075 3,810,389 4,368,871 
Other deposits . ‘ ? _ ee 24,837,617 | 24,137,429 | 24,846,292 | 23,852,873 
Seven-day andotherbills. . .| 172,358 193,487 186,868 189,644 182,309 
45,378, 076 | { _ 46,468,715 ~ 46,173,778 47,148,054 | 46,713,158 
| 
Government securities . . « | 15,017,396 | 15,017,396 | 14,521,400 | 14,721,400 | 14,721,400 
Othersecurities. . + + «| 18,433,287 | 18,821,479 | 19,233,151 | 19,731,010 | 20,042,036 
Notes . . «© « © «© «| 10,587,105 | 11,264,875 | 11,151,725 | 11,329,425 | 10,687,360 
7 Gold and silvercoin , ° ° «| 1,340,287 1,364,965 1,267,502 1,366,219 1,262,362 
45,378,075 46,468,715 46, 173, 778 } 47,148,054 | 46,713,158 
‘THE EXCHANGES. 
1888. | 1888. | 1888. | 1888. 
Loxpox— Aug. 28. | Sept. 4. Sept. 11. | Sept. 18 
Amsterdam, short re e ° ° 12 12 12 12 12 1y 12 2 
Ditto 83 months e ‘ ° 12 38 12 34 12 33 12. 32 
Rotterdam, ditto was 12 33 12 3% 12 3§ 12 32 
Antwerp and Brussels, ditto . 25 614 25 61} 25 633 25 65 
Paris, short . S ° . ° ° 25 38: 26 = 25 41} 25 42% 
Ditto 3 months , a ° ‘ ° 25 53: 25 53 25 55 25 58% 
Marseilles, ditto . ° ° e e 25 53% 26 532 25 56% 265 613 
Hamburg, ditto , ° ° ° ° 20 61 20 61 20 61 20 63 
Berlin, ditto . ° e ° . 20 62 20 62 20 62 20 64 
Leipsic, ditto ° ° ee. * 20 62 20 62 20 62 20 64 
Frankfort-on-the-Main, ditto. . 20 62 20 62 20 62 20 64 
Petersburg, ditto ° ° . . 23 23.2. 245. 243 
Copenhagen, ditto . e . ° 18 38 18 41 18 41 18 41 
Stockholm, ditto e e . ° 18 38 18 41 18 41 18 41 
Christiania, ditto . ° . ° 18 39 18 41 18 41 18 41 
Vienna, ditto ‘ ° ° -| 12 46% 12 433 12 35 12 374 
Trieste, ditto ‘. ° . 12 463 12 483 | 12 35 12 373 
Zurich and Basle, ditto ° . 25 60 25 62 | 25 62% 25 674 
Madrid,ditto . . . «+ « 45 452 | 453 453 
Cadiz, Me eres eee 452 453 452 452 
Seville, ditto e . ° ° ° | 45} 453 | 453 452 
Barcelona, ditto. . ‘ ‘. ° 453 45% 45 45% 
Meee 2. sk eI 453 453 452 453 
Granada, ditto ot . ~« 45 453 45% 452 
Santander, ditto e . ° >| 452 453 452 453 
Bilboa, ditto tte a te Se = 453 453 453 
Zaragoza, ditto . ° ° . . 45 3 45} 453 
Genoa, Milan, o-aranrel ie 25 85 25 85 25 883 25 95 
Venice, ditto ° e e ° 25 85 25 85 25 883 25 95 
Naples, ditto e . . 25 85 25 85 25 883 25 95 
Palermo and Messina, ditte + . 25 85 25 85 25 882 25 95 
hisbon ,90days . -« .« «+ «+ 528 5 525 525 
Guata@iio . « « « « 525 52 528 52g 
Calcutta, demd. . e e e 14 1°4 1°43; 1°443 
Calcutta and Bonibay, 30 day ° e _- a — — 
New York (Gold)demd. . ° 49 49 49 48% 
PRICES OF BULLION. 
Per Oz, Per Oz. Per Oz. | Per Oz. 
£s.d. 8. d. £s. 4 | 8. d. 
Foreign Gold in ene (Standard) .| 317 9 817 9 317 9 317 9 
Silver in Bars (Stan » « -| 0 8 0 8 6 0 83, 








Mexican Dollars . 






















low :— 


(888. 
pt. 19. 


£ 
507 145 


015,100 
184,900 
307,145 





507,145 


1888, 
pt. 19. 


£ 
553,000 
756,105 
368,871 
852,873 
182,309 
713,158 
721,400 
042,036 
,687,360 
262, 362 








713, 158 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32. 


(Eatracted from the LonDonGazETTE.) 





PRIVATE BANKS. 











NAME OF BANK. 





Ashford Bank . 

Aylesbury Old Bank . 

Baldock and rece Bank. 
Barnstaple Bank ° 
Bedford Bank . 

Bicester and Oxfordshire Bank . 
Boston Bank—Garfit and Co. . : 
Broseley and Bridgnorth oe ° ° 
Buckingham Bank . . 

Bury and Suffolk Bank ° 
Banbury Bank . ° ° . 
Banbury Old Bank . 

Bedfordshire, on Buzzard Bk. 
Brecon Old Bank ‘ . 
Cambridge Bank—Mortlock & Co. ° 
Cambridge and re meet 
Canterbury Bank ° 

Colchester Bank 4 ‘ 
Colchester and Essex Bank ‘ 
City Bank, Exeter . ° ° 
Derby Bank—Smith & Co. ° 
Darlington Bank 
Devonport Bank . 
Dorchester Old Bank , 
East Riding Bank 
Essex Bk. and 7 8 Stortford Bk. 
Exeter Bank . 

Faversham Bank 

Godalming Bank 

Grantham Bank—Hardy & Co. . 

Hull and Kingston-upon-Hull Bank . 
Huntingdon Town and County a - 
Harwich Bank . ° 
Hertfordshire, Hitchin Bank . . 
Ipswich Bank 

Ipswich and Needham “Market Bank | 
Kentish Bank—Mercers & Co. . ° 
Kington and Radnorshire Bank . 
KendalBank . . ’ 

Leeds Bank 

Leeds Union—W. “W. Brown & Co. 
Leicester Bank . ° e . ° 
Lincoln Bank . 

cat Bank and Llandilo Bank. 


mong at Bank . 
tan egis and Lincolnshire Bank . 
Lynn Regis and Norfolk Bank 


Author- 
ized 
Issue. 


11,849 
48,461 
37,223 
17,182 
34,218 
27,090 
75,069 
26,717 
29,657 
82,362 
43,457 
55,153 
36,829 
68,271 
25,744 
49,916 
33,671 
25,082 
48,704 
21,527 
41,304 
86,218 
10,664 
48,807 


69,687 
37,894 
6,681 
6,322 
30,372 
19,979 
56,591 
5,778 
38,764 
21,901 
80,699 
19,895 
26,050 
44,663 
130,757 
37,459 
32,322 
100,342 
32,945 
5,038 
42,817 
18,917 








AVERAGE AMOUNT. 





Aug.11. 








53,392- 








Aug. 18. 





£ 
4,261 
10,863 
7,746 


17,264 
9,120 
26,665 


10,383 
18,475 
8,820 
7,039 
17,794 
8,330 
7,286 
24,052 





Aug. 25. 





z 
4,270 
10,920 
8,126 


25,970 
10,558 


18,215 
8,953 


19,005 


11,674 
52, 247 
56, 5325 
15, 740 


14,147 
4,970 





Sept. 1. 





£ 
4.617 
10,563 
8,513 


17,559 
9,975 
25,650 


10,442 
18,385 
9,133 











WEEKLY RETURNS OF BANKS OF ISSUE, 














NAME OF BANK, ized 
Issue. 
£ 
Macclesfield Bank . i ° + || 15,760 
Miners’ Bank . 4 ° - || 18,688 
Monmouth Old Bank 16,385 
Newark Bank . 28,788 
Newark and Sleaford Bank 51,615 
Newbury Bank 36,787 
Newmarket Bank . 23,098 
Norwich and Norfolk Bank 108,720 
Naval Bank, Plymouth 27,321 
New Sarum Bank—Pinckney Bros. 

(now Salisbury Old a ° 15,659 
Nottingham Bank . - «|| 31,047 
Oswestry Bank. . . . «|| 18,471 
Oxford Old Bank ; ‘ . |} 34,391 
Old Bank, Tonbridge 13,183 
Oxfordshire Witney Bank 11,852 
Pease’s Old Bank, Hull . 48,807 
Penzance Bank E 11,405 
Reading Bank—Simonds and Co. . || 37,519 
Reading Bk.—Stephens, Blandy & > 43,271 
Richmond Bank, Yorkshire . 6,889 
Royston Bank . . . . 16,393 
Rye Bank 29,864 
Saffron Walden and North Essex Bk. || 47,646 
Scarborough Old Bank . 24,813 
Salop Old Bank 65,529 
Sittingbourne and Milton Bank . 4,789 
Southampton Town and County Bank || 25,359 
Stamford and Rutland Bank ©. . || 31,858 
Tavistock Bank : . || 13,421 
Thornbury Bank. 10,026 
Thrapston and Kettering Bank 11,559 
Tring Bank and Chesham Bank 13,531 
Uxbridge Old Bank... . || 25,136 
Wallingford Bank . : 2 |) 17,064 
Wellington Somerset Bank 6,528 
West RidingBank . . . 46,158 
Whitby Old Bank . 14,258 
Winchester, Alresford and Alton Bk, || 25,892 
Weymouth Old Bank . || 16,461 
Wisbech and Lincolnshire Bank || 59,718 
Wiveliscombe Bank... . || .7,602 
Worcester Old Bank. . . || 87,448 
Yarmouth and Suffolk Bank . 53,060 
Yarmouth, Norfolkand Suffolk Bank || 13,229 

TorTaLs 3,166,393 









AVERAGE AMOUNT. 








] 
Aug. 11.) Aug, 18, } Aug. 25. 

















Sept. 1. 

£ £ £ 
3,453 | 3,185 | 3,336 | 3,251 
7,960 | 8,111 | 7,940] 8,176 
827 817 718 750 
6,873 | 6,318 | 6,225 | 6,452 
13,910 | 13,547 | 13,613 | 14,075 
5,617 | 5,593 | 5,633} 5,694 
8,024 | 7,814 | 7,852} 7,508 
45,772 | 45,222 | 44,777 | 44,837 
7,689 | 7,583 | 7,432} 7,413 
2,806 | 2,909 | 2,972 | 3,134 
17,660 | 17,539 | 15,744 | 14300 
3,105 | 3,180 | 3,393 | 3,866 
20,404 | 19,356 | 18,703 | 18,468 
9,022 | 9,087 | 9,068 | 8,621 
2,304 | 2,258 | 2,206 | 2,134 
81,545 | 30,916 | 31,044 | 31,745 
2,403 | 2,363 | 2,954} 2,290 
13,178 | 13,211 { 12,968 | 12,842 
12,635 | 11,944 | 11,524 | 12,175 
3,464 | 3,320 | 3,488] 3,545 
4,858 | 4,865 | 4,758 | 4,633 
2,450 | 2,371 | 2,346 | 2,350 
9,572 | 9,220 | 9,010 | 9,200 
11,653 | 11,289 | 10,723 | 10,461 
12,479 | 12,668 | 12,314 | 12,416 
487 5 550 504 
6,066 | 6,354 | 6,203] 6,180 
8,416 | 3,449 | 3,370 | 3,500 
3,887 | 8,791 | 3,815 | 3,567 
8,637 8,820 8,880 | 8,981 
3,768 | 3,844 | 3,844} 3,965 
1,750 | 1,728 | 1,752] 1,735 
4,047} 4,935 | 4,214] 4,098 
26,567 | 25,764 | 25,826 | 25,769 
5,564 | 5,334 | 5,876} 5,242 
1,665 | 1,645 | 1,455 | 1,339 
5,091 | 5,323 | 5,250 4,987 
15,326 | 15,150 | 14,953 | 14,770 
1,011 }- 1,020 | 1,056 | 1,124 
19,792 | 18,894 | 19,041 | 19,283 
19,788 | 19,588 | 18,954 | 18,975 
5,514 | 5,366 | 6,123 | 4,950 
1,0°1,019 1,072,496’ 1,060,365|1,061486 








| 
| 
| 
| 
| 

















JOINT STOCK BANKS. 





NAME OF BANK. 














Bank of Westmoreland . 

Barnsley Banking Company, Limited. 

Bradford Banking Company, Limited 

Bank of Whitehaven, Limited 

Bradford Commercial Banking Co., ? 
Limited 

Burton, Uttoxeter, and ‘Ashbourne 
Union Bank, Limited . 

Cumberland Union Bkg. Co., Limited 

Coventry Union Banking Company 

County of Gloucester Banking Co., 
Limited 

Carlisle and Cumberland Banking Co., = 
Limited 

Carlisle City & District Bank, Limited 

Derby and Derbyshire Banking Co. 
Limited 

Halifax Joint Stock Bank, Limited 

Huddersfield Banking Company, Ltd. 

Hull Banking Company, Limited 





Halifax Commercial Bkg. Co., Limited | 


Halifax & Huddersfield Union Bk.,Ltd. 

Knaresborough and ClaroBkg.Co.,Ltd. 

Lancaster Banking Company 

Leicestershire Banking Co., Limited . 

Lincoln and Lindsey Banking Co., 
Limited . ‘ 


Leamington Priors and Warwickshire | 


Banking Company, Limited . 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 
Nottingham and ‘Notts. Banking Co. 
Northamptonshire Banking Company, | 
Limited . 
North and South Wales Bank, Limited 
Pares’s Leicestershire Banking Co., 
Limited 
Sheffield Banking Company, Limited 
Stamford, Spalding & Boston Bk. om 9 
Limited . ° 
Stuckey’s Banking Company ° 
Sheffield and Hallamshire Banking Co, 
Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 
Swaledale & Wensleydale Bkg.Co. Ltd. 
Wolverhampton & StaffordshireBk. Co. 
Wakefield and Barnsley Union Bank . 
Whiteheven Joint Stock Banking Co. 
Wilts and Dorset Banking Co., Ltd. 
West Riding Union Banking Co., Ltd. 
Worcester City and County Banking 
Company, Limited . - - 
York Union Banking Company . 
York City and County Bkg. Co., Ltd. 
Yorkshire Banking Company, Limited 








WEEKLY RETURNS OF BANKS OF ISSUE. 







































TorTats 


‘aniieie: | AVERAGE AMOUNT. 

ized |} ee en ee 
Issue. | Aug. 11.|Aug. 18.) Aug. 25.] Sept. 1. 

coh £ £ £ 
12,225 || 8,497] 8,508] 9,189 | 9,577 
9,563 || 5,700 | 5,715 | 5,585 | 5,395 
49,292 || 24,962 | 25,100 | 24,795 | 24.375 
32,681 || 19,848 | 18,955 | 19,347 | 20,081 
20,084 || 17,765 | 17,439 | 17,270 | 18,164 
60,701 || 19,192 | 18,158 | 17,660 | 18,626 
35,395 || 34,210 | 33,447 | 84,305 | 33,634 
16,251 || 5,325 | 5,563 | 5,453] 5,510 
144,352 || 45,867 | 44,690 | 43,677 | 43,613 
25,810 || 24,956 | 23,942 | 23,991 | 93,830 
19,972 || 14,827 | 14,894 | 14,823 | 15,299 
20,098 || 7,692 | 7,740] 7,871 | 7,676 
18,534 || 18,900 | 17,022 | 17,730 | 17,610 
37,354 || 30,245 | 29,168 | 29,946 | 99,016 
29,333 || 26,947 | 27,702 | 28,981 | 29,119 
13,733 || 12,910 | 11,797 | 11,275 | 11,375 
|| 44,187 || 9,149 | 8,830 | 8,735 | 8,959 
'| 28,059 || 16,707 | 16,830 | 17,116 | 17,659 
. || 64,311 || 47,671 | 47,925 | 49,532 | 49/549 
86,060 || 34,477 | 33,484 | 33,647 | 35,069 
|| 51,620 || 39,677 | 38,701 | 37,291 | 36,047 
—- 1,686 | 1,543 | 1,544] 1,742 
|| 35,813 || 18,071 | 17,510 | 16,480 | 16,398 
| 29,477 || 23,429 | 22,522 | 21,827 | 21/508 
26,401 |} 9,180] 9,043 | 8944] 9,453 
63,951 |) 37,803 | 38,341 | 40,020 | 40,152 
59,300 || 30,085 | 30,407 | 30,220 | 29,699 
35,843 || 23,392 | 23,155 | 23,302 | 93.662 
55,721 || 33,378 | 32,203 | 30,772 | 30,805 
356,976 ||176,344 |175,262 [174,865 |173,192 
23,524 || 12,361 | 12,445 | 11,933 | 19/301 
52,496 | 21,158 | 21,118 | 19,702 | 20,254 
54,372 || 30,792 | 29,992 | 30,273 | 29,756 
35,378 || 5,857] 5,921 | 5,539] 5,340 
14,604 || 12,120 | 12,498 | 12,264 | 11,161 
31,916 | 19, 569 | 19,515 | 19,854 | 19,831 
76,162 | 555981 54,860 | 54,797 | 55,766 
34,029 || 24,286 | 24,165 | 23,975 | 93,966 
6,848 | 915 | 698| 665 706 
71,240 || 56,420 | 54,507 | 55,698 | 55,610 
94,695 || 81,271 | 80,189 | 80,510 | 80,625 
122,532 || 94,733 | 93,807 | 95,930 | 94,685 
2,114,513 | 1,234,985. 1,214,736 1,216,663 |1215,866 
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trish and Scotch Circulation Returns, 





Average Cjrculation and Coin held by the Intsu and Scotcn Banks during the 
Four Weeks ended Saturday, the 18th August, 1888. 


IRISH BANKS. 









































. e 

| AverageAmount 

ceammrnea | Soar Wesrationsaping, | Mitta Bie 

NAME OF BaNK, Circulation, || during Four 
| upw =z. | Under £5.) Totals. as above. . 
£ E F 4 £ 2 
Bank of Ireland . 3,738,428 |{1,430,925) 898,200\2,329,125 761,761 
Provincial Bank of Ireland 927,667 || 805,585) 393,685) 699,270 374,505 
Belfast Bank . 7 . || 281,611 210,100} 216,019) 426,119 294,571 
Northern Bank 243,440 186,951) 255,770) 442,721 314,398 
Ulster Bank . 311,079 || 312,731; 283,803) 596,534 418,393 
The National Bank . 852,269 || 747,133) 534,738/1,281,871 705,533 
Torats (Irish Banks) 6,354,494 |13,193,425/2,582,215|5,775,640) 2,869,161 
SCOTCH BANKS. 

Bank of Scotland 343,418 || 263,147) 613,887! 877,034 686,306 
Royal Bank of Scotland . 216,451 || 236,003) 508,703) 744,706 640,409 
British Linen Company . 438,024 || 182,205) 480,454) 662,659 358,043 
Commercial Bank of Scotland . 374,880 || 209,916) 558,201! 768,117 §27,865 
National Bank of Scotland 297,024 || 183,192) 454,035) 637,227 446,843 
Union Bank of Scotland . 454,346 || 229,064) 543,413) 772,477 445,546 
Aberdeen Town & County Bank 70,133 91,097) 121,454) 212,551 172,734 
North of Scotland Banking Co. 154,319 || 154,523) 198,540) 353,063 268,443 
Clydesdale Banking Company . 274,321 || 177,061) 871,067) 548,128 360,065 
Caledonian Banking Company. 53,434 28,800} 70,101) 98,901 54,769 
Torats (Scotch Banks) 2,676,350 |\1,755,008)3,919,855 6,674,063 8,961,023 


















































1159 


STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 





Amounts authorized by the Acts of 1844 and 1845 :— 


England— Bank of England . £14,000,000 
“ 207 Private Banks ‘ 5,153,417 
72 Joint Stock Banks ‘ 3,478,230 


Scotiand— 19 Joint Stock Banks 


. 8,087,209 





Ireland— 6 Joint Stock Banks . 6,354,494 
£32,073,350 
Add, Increase, since, in authorized amount of Bank of ment — 
1855—Dec, 7th . 475,000 
1861—July 10th ‘ 175, 000 
1866—Feb. 21st . ; ; * 350,000 
1881—Aprillst . ; 750,000 
1887—Sept. 15th js “ é 450,000 
——— 2,200,000 
£34,273,350 
Deduct, Lapsed Issues— 
England—108 Private Banks . . £1,987,024 
99 30 Joint Stock Banks i 1,363,717 
3,350,741* 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) ’ £337,938 
City of Glasgow Bank - . 
410,859 
— 3,761,600 
£30,511,750 
SUMMARY OF PRESENT FIXED ISSUKS. 
England— Bank of England . ° . £16,200,000 
a 91 Private Banks . 3,166,393 
- 42 Joint Stock Banks 2,114,513 
Scotland— 10 Joint Stock Banks . 2,676,350 
Treland— 6 Joint Stock Banks .. 6,354,494 
£30,511, 760 








Nore.—The number of Private Banks authorized to issue their own notes 





. in England, by the Act of 1844, was 207 
Diminished in number by amalgamation . oe 
LapsedIssues. . «. « . - 108 116 

91 
a 

The number of Banks, authorized to issue their own notes in oie, by 
the Act of 1845, was ° ° , . 19 

Diminished in number by amalgamation 6 
Lapsed Issues,asstated above . . . 8 9 
10 

* ; Amount of ~y issues as shewn by the eee in ee, ——s -= 
September, 188 : ° £3,320,237 
Add Warwick and Warwickshire Bank . e : 30,504 


£3,350,741 
=—= 











1160 CIRCULATION RETURNS. 


SumMARY OF WEEKLY Returns oF Banks oF IssuE ror Four 
WEEKS ENDING SEPTEMBER lst, 1888. 





Fixed Issues.| Aug. 11. | Aug. 18. Aug. 25. { Sept. 1. 











; 


£ £ 
*91 Private Banks . . | 3,166,393 | 1,091,019 1,072,496 | 1 060, 365 | i 061 ,486 
42 Joint-StockBanks .j| 2,114,513 | 1,234,305 | 1,214,736 | 1 216, 663 | 1 215, 866 





133 Totals . ° | 5,280,906 | 2,325,324 | 2,287,232 | 2,277,028 | 2,277,352 











Average Weekly Circulation of these banks for the month ending as above:— 
PrivateBanks . ° ° ° . ° ° ° ° + £1,071,341 
Joint-Stock Banks ° « e ° ° ‘ ° . ° « & 290, 392 


Together . . . * ° . . ° ‘ - £2,291,738 


On comparing these enim with the Returns for the previous month, they 


show:— 
Decrease in the notes of Private Banks . ° ° . i £55,070 


Decrease in the notesof Joint-Stock Banks . ‘ ‘ x = 27,642 

Total Decrease onthemonth . . . ° » w of £82,712 
And, as compared with the corresponding period of last <n _ 

Decrease i in the notes of Private Banks . ° ° - a £66,517 

Decrease ix. the notes of Joint-Stock Banks ‘ ° * ‘ s 26,805 


Total Decrease as compared with the corresponding period oflast year £93,322 
The following is the comparative state of the circulation as regards the Fized 


[ssues:— 
The Private Banks are below their fixed issues . r ‘ ; - £2,095,052 
The Joint-Stock Banks are below their fixedissues . - ° 849,121 


Total below theirfixedissues . ‘ ‘ ‘ é ee 3 £2,989,17: 173 


Summary oF Irisn anp Scotcn Returns To Ava. 18TH, 1888. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks. ° ‘ ° : . £5,775,640 
Average Circulation of the Scotch Banks . ‘ : : - «+ 5,674,863 
Together . ° ° ° ° ° ° : . £11,450, 508 


On comparing these amounts with the am oe the previous month, they 
ow— 


Increase in the Circulation of Irish Banks ‘ ; ; F P £53,959 

Decrease in the Circulation of Scotch Banks . > ‘ . 146,068 

Total Decrease onthe month . : ‘ ‘ A - : £92,109 
And as compared with the corresponding — of last _ 

Increase in the Circulation of Irish Banks 4 - - £411,126 

Increase in the Circulation of Scotch Banks . F _ : 107,153 


Total Increase as compared with the corresponding period of last year £518,279 
* Excluding the Warwickshire Bank (Greenways’) which failed early in September, 
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The Fixed Issues of the Irish and Scotch Banks at the present time are:— 


Ireland, 6 Joint-Stock Banks . 5 : . é ‘ ° - £6,354,494 
Scotland,10 Joint-Stock Banks . ‘ ‘ ° ; é - 2,676,350 


Together 16 e ° ° . ‘ = e i = é - £9,030,844 


The Actual Circulation compared with the above gives the following results: — 
Irish Banks are delow their fixedissues . ° ° ° ° . £578,854 
Scotch Banks are above their fixedissues . . : . x . 2,998,513 
Total above fixedissues . ° ° - . : ; ° . £2,419,659 

Average amounts of Gold and Silver coin held by these banks during the pas 

month:— 
Gold and Silver held bytheIrish Banks. ° ‘ . - . £2,869,161 
Gold and Silver held by the Scotch Banks . ; : 2 = . 8,961,023 
Together . ° i ; P é P , ° - a . £6,830,184 


Being an increase of £28,430 on the part of the Irish Banks, and an increase of 
£20,980 on the part of the Scotch Banks, as compared with the Returns of the 
previous month, 


CIRCULATION OF THE UniTED Kinepom To Sept. Ist, 1888. 


Average Weekly Circulation for the month ending as above,as compared with the 

















previous month: — 
August. | Sept. Increase. | Decrease. 
Bank of England (monthend- £ | 2 £ £ 

ing 29th Aug.) . . - | 24,992,716 | 24,831,717 | eee 160,999 
Private Banks . «| 1,126,411 | 1,071,341 | ms 55,070 
Joint-Stock Banks. . .| 1,248,034 | 1,220,392 | we 27,642 
Totalin England . . .| 27,367,161 | 97,193,450 | w= | 248,711 
Scotland - « « «| 5,820,931} 5,674,863 | oes 146,068 

Evelam@ - 6 0 0lt ltl 5,721,681 5,775,640 | 53,959 oe 
United Kingdom . - | 38,909,773 | 38,573,953 Net decrease’ 335,820 











As compared with the corresponding period of last year, the Returns show a 
decrease in the Bank of England circulation of £78,234, a decrease in Private 
Banks of £66,517, and a decrease in Joint-Stock Banks of £26,805; in Scotland an 
increase of £107,153, and in Ireland an inerease of £411,126, thus showing that the 
month ending Sept. lst, as compared with the corresponding period last year? 
presents a decrease of £171,556 in England, and an imcrease of £346,723 in the 
United Kingdom. 


The Returns of the Bank of England for the month ending Aug. 29th give an 
average amount of Bullion, in both departments, of £20,047,452. On a comparison 
of this with the Return for the previous month, there appears to be a decrease of 
£998,150, and, as compared with the corresponding period of last year, a decrease 
of £685,419, 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Aug. 18th was £6,830,184, being an increase of £49,410 as 
compared with the Return of the previous month, and an inercase of £83,544 as 
compared with the corresponding period of last year. 
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Bankers’? Magasine Share List. 





BANKS. 
(From Wetenhall’s Stock Exchange List.) 





| 
No. of Shares Last 


Quota- 
issued, Dividend NAME, Paid. | tions, 





100,000 Agra, Limited e e ° 
80,000 Alliance, Limited 
150,000 Anglo-Austrian (Paper Currency) 
29,970 Anglo-Californian, Limited . 
80,000 / Anglo-Egyptian, Limited . 
60,000, , Anglo-Foreign Banking, Limited 
f Anglo-Italiun, 1866, Limited ° 
Bank of Africa, Limited . . 
Bank of ‘Australasia P . 
Bank of British Columbia . 
Bank of British North America 
Bank of Constantinople . 
Bank of Egypt, Limited . 
Bank of New South Wales (on Lon. Reg. “ 15, 625 Shs.) 
Bank of New Zealand (on me Re o ny 24, 451 Shs. ) 
Bank of Roumania ° 
Bank of South Australia . 
Bank of Victoria (on London’ Register, 4, 616 Shares). 
Central of London, Limited 
Chartered of India, Australia and China * 
Chartered Mercantile of India, London and China . 
City, Limited . . 
Colonial 
CommercialBk. ofAustralia, Lim. (onLon. Reg. 23000 She) 
Nos.112,501-127,500,150, 001- 155,000, &200,001-203;000 
Consolidated, Limited . . 
Delhi and London, Limited 
English Bank of Rio de Janeiro, ‘Limitea " 
English Bank of River Plate, Limited . 
English, Scottish and Australian Chartered 
Franco-Egyptian, Nos. 1 to 37,000 
German Bank of London, Limited 
Hong-Kong & - re Bk, mee (part of 60, 0¢0 Shs. ) 
Imperial, Limited . 
Imperial Ottoman 
International Bank of London, Limited 
Ionian . 
Lloyds Barnetts and Bosanquets, Limited 
London and Brazilian, Limited, Nos. 1 to _— 
London and County, Limited 
London and Hanseatic, Limited 
London and Provincial, Limited wos. 
London and River Plate, Limited . 
London & San Francisco, 1880, Limited 
London & South Western, Limited 
London and Westminster, ‘Limited | 
London Bank of Mexico and South America, Limited 
London Chartered of Australia 
London Joint Stock, Limited ‘ 
London, Paris and American Bank, Limited 
Mercan.Bk.ofAust.25 oun Re. cana 001-125 000 
Merchant, Limited 
National, ‘Limited 
National Bank of Australasia (on Ton, Reg., 26 797 Shs. ) 
National Bank of Mexico . 
National Bank of New Zealand, “Limited " 
National Provincial of Eng! and, Limited 
150, 625 4) Do. do. do. do. 
39,325 : North Eastern, Limited ° 
54,000 [i North Western, Limited . 
40,000 2/6 Provincial of Ireland, Limited es" 
4,000 Do. do. do. New 
130,460 Queensland National, Lim. (on Lon. Reg., 35, 000. Shs.) 
40,000 5 Standard of South Africa, Limited . 

60,000 { Union of ee a (on Lon, Reg., 47, 887 ‘Shs.) 
£500,000 — Do. o Inscribed Stock Deposits 
110,000 Union of London, Line d. ° 
24,975 3, Union Bank of Spain and England, Limited . 


. 


. . 











. . . . 





. . 
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ADVERTISEMENTS, 1163 





HOOPER & CO, 
CARRIAGE MANUFACTURERS, 


113, VICTORIA STREET, LONDON, S.W. 


ESTABLISHED 





---- = ——-- 
BY APPOINTMENT TO HER MAJESTY THE QUEEN. 
HIS ROYAL HIGHNESS THE PRINCE OF WALES, K.G. 
H.R.H. THE DUKE OF CONNAUGHT, K.G. H.R.H. THE DUKE OF EDINBURGH, K.G. 
HER ROYAL HIGHNESS THE DUCHESS OF ALBANY. 
HIS ROYAL HIGHNESS THE DUKE OF CAMBRIDGE, K.G. H.R.H. THE DUCHESS OF CAMBRIDGE. 
H.I.M. THE EMPEROR OF GERMANY. &C. 


BANKERS’ SCALES, &c. 


Steel Beam, raised with Lever and Cord. Brass Beam, raised by Sliding Brass Pillar. 

















) : 
42/- 12-inch Beam to weigh 100 Sovs. 70/- 
48/- 14-inch Beam to weigh 200 Sovs. —92/- 
Brass Weights to weigh 100 Sovereigns, 10/-. 200 Sovereigns, 15/-. 
Copper Money Shovel, Steel Tipped, 11/6. 


WATERLOW & SONS LIMITED, 
85 & 86, London Wall; 25, 26 & 27, Great Winchester Street; 
49 & 50, Parliament Street; and Finsbury Factories. 





ADVERTISEMENTS, 


PUBLICATIONS USEFUL TO BANKERS. 





BANKING ALMANAC, DIRECTORY AND DIARY FOR 1888,—Published * 
Cloth lettered, 7s.6d. (Waterlow & Sons Limited, London Wall, iaatend a 


ee a, 7. age’ se Bae! Index. By His Honour Judge 
HALMERS an . HovGH, o e Board of Trade. Demy 8vo., 2s. 6d. 
& Sons Limited, London Wall, London.) vg Te 


BANKRUPTCY ACT, 1888, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules ag 
to Admigistration Orders, &c., and_a Commentary thereon. By His Honour Judge 
CHALMERS and E. Houau, of the Board of Trade. Second Edition. In cloth, 15g, 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) ’ 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 
CLOSURE) ACT, 1887, with Rules, Forms, and Scales of Fees prescribed thereunder: 
also with Notes and Index. By His Honour Judge CHALMERS and E. Hoven, Inspector 
in Bankruptcy, Board of Trade. In boards, 2s. 6d.; in cloth, 3s. 6d.. (Waterlow & Song 
Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes, 
By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s. 6d. (Waterlow & Sons 
Limited, Londen Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CRosBIE and W. (, 
Law. Second Edition, improved and enlarged. In roan, 12s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By H. HURRELL and C. G. Hybs, Barristers-at-Law, 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) - 


DUE DATE TABLES, For accepting and calculating the due dates of Bills of Exchange, 
By HENRY BELL and JOHN MONTGOMERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Post free, 1s. 1d. (Waterlow 
& Sons Limited, London Wall, London.) . 


ENGLISH PRACTICAL BANKING.—By THOMAS BOUCHIER MOXxON, Fellow of the Institute 
of Bankers. Fourth Edition. Now ready. Cloth gilt, price 3s. net. Issued under the 
sanction of the Council of the Institute of Bankers. “Clear and concise, and the Law, 
which is revised up to date, appears to be correctly stated.”"—Law Times. “Of much 
practical use: appears to touch on all important points. We can recommend it.”—Bankers’ 
Magazine. (John Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected to May, 1888, by H. S. Bonn, 
of the Solicitors’ Department, Inland Revenue, Somerset House. Post free, 1s, 1d, 
(Waterlow & Sons Limited, London Wall, London.) 


VADE MECUM TO THE BILLS OF EXCHANGE, BANKRUPTCY, AND BILLS OF SALE 
ACTS, comprising a complete List of Cases appended to the various Sections of the 
Acts to which they respectively refer. By SYLVAIN MAYER, B.A., Ph.D., of the 
Middle Temple, Barrister-at-Law. Demy 8vo. In Cloth, 6s. (Waterlow & Sons 
Limited, London Wall, London.) 





ODGKINSON & Co.’s Hand-made Papers the most suitable for 
Bank Notes, Account Books, and Writing Papers, can be obtained through 
all Stationers. 
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THE FORTY-FIFTH YEAR OF PUBLICATION. 


THE BANKING ALMANAC 


AND 


DIARY, 
YEAR-BOOK OF STATISTICS, AND DIRECTORY 


FOR 


1889, 
Epitep By R. H. INGLIS PALGRAVE, Esq., F.S.S. 


UNIVERSALLY RECOGNISED 
AS THE 


BEST BOOK of REFERENCE for the BANKING COMMUNITY. 
, PRICE 7s. 6d. 


WATERLOW & SONS LIMITED, 
Stationers, Printers, Hank Note Engravers, Lithographers, 
Die Sinkers, Medallists, &c., 


85 & 86, LONDON WALL; 25, 26 & 27, GREAT WINCHESTER STREET. 
49 & 50, PARLIAMENT STREET; ann FINSBURY FACTORIES, LONDON. 








Oriental Carpets 


RUGS, MATTINGS, &c., 


Imported direct from the various districts of 


TURKEY, PERSIA, INDIA, &c., 


CARDINAL & HARFORD. 





ESTABLISHED 1792. 





THE LEVANT WAREHOUSE, 
108 and 109, HIGH HOLBORN, W.C. 


(Formerly at St. Helen’s Place, Bishopsgate.) 





PRICE LISTS POST FREE ON APPLICATION. 





























HOBBS, HART & Co. LIMITED 


Makers by Special Appointment to 
HER MAJESTY. 


Makers to the Bank of England & its Branches 


Including the New Law Courts Branch now in progress. 


STEEL SAFES 


Bullion Vault and Strong - Room Builders. 


SPECIALLY CONSTRUCTED 


COFFER SAFES 


For BRANCH BANKS, as adopted by the Commercial 
and National Banks of Scotland, &c. &c. 


PATENT PROTECTOR 
and LEVER LOCKS 


FOR ALL REQUIREMENTS. 


, Manufactories : 
WHARNCLIFFE WORKS, ARLINGTON ST., LONDON, N. 
Offices and Warehouse: 


76, CHEAPSIDE, LONDON, E.C. 
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